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Labor the Holder of the Nation’s Wealth and Income 


A Study by W. R. Ingalls, Former President of the Mining and Metallurgical Society, Shows the Capitalistic 


Return Upon the Wealth of the Country to be Less Than Five Per Cent. 
Already Receive More Than Eighty Per Cent. of the Produce of Industry 


The demands of labor for “ a larger share of 
the produce of industry” have become so gen- 
erally the expected and usual utterances of 
workers in all branches of endeavor that the 
true meaning of the phrase has been lost sight 
of in the universal understanding that higher 
wages are the object sought. Since all the 
produce of industry is consumed by some one, 
the demand of labor for “a larger share” is 
actually a demand that a portion of some other 
share be added to that labor now receives. 
This other shave which labor would reduce for 
its own benefit is the share of capital, and 
labor conceives it as a tremendous, dispropor- 
tionate share which offers plenty of oppor- 
tunity for reduction. What if it could be 
shown that the share of capital, relatively, is 
small, much smaller than the share of labor, 
and that not a mere reduction of it, but the 
conversion of it all to labor would add little 
to what labor now gets? What if it could be 
shown that the successful enforcement of the 
demand for “a larger share” by any one 
branch of labor entailed a reduction, not only 
of the share of capital, or, perhaps, not at all 
of capital’s share, but of the share of some 
other branch of labor? These facts are set 
forth in the accompanying study of the wealth 
and income of the United States and their 
divisions among various classes by W. R. In- 
galls, formerly editor of The Engineering and 
Mining Journal, a past President of the Mining 
and Metallurgical Society of America and now 
a consulting engineer in New York. The study 
will appear in three installments, of which the 
following is the first: 





By W. R. INGALLS 


: ew study was instituted with the intention of 
showing the amount of the annual income of 
the American people, its division between what are 
commonly classed as capital and labor, and its fur- 
ther division among the classes of labor. It proved 
impossible to carry out this ambitious plan in its 
entirety owing to the absence of essential data. 
Dr. Arthur L. Bowley recently published a sim- 
ilar analysis of the national income of Great Brit- 
ain before the war. Although he made a far bet- 


ter study for British conditions than I have been 


able to do fer American, he encountered similar dif- 
ficulties, and remarked that “ material for such a 
task is of that unco-ordinated, incomplete and’ spo- 
radic nature which is familiar to all those who 
have tried to obtain general results from official 
statistics.” 

The same remark may be made with respect to 
American official statisties. It is not satisfactory 
that out of the great mass of statistics that are 
collected and published in Washington there is 
nothing given what ought to be a fundamental fig- 
ure, namely, the amount of the total national in- 
come, nor even sufficient data to permit that fig- 
ure to be deduced. 

In the greatest economic disturbance of the 
world’s affairs that there has been since the Thirty 
Years’ War, and possibly that there has ever been, 
nothing but imperfect statistical information re- 
specting the wealth and income and earning ca- 
pacity of the countries of the world exists. John 
Maynard Keynes in his book on the “ Economic 
Consequences of the Peace,” the most important 





economic production reviewing the consequences of 
the war to Europe, and we may say to the world, 
shows that the conference in Paris did not possess 
adequate information (and for that matter did not 
pay proper attention to what it had). 


CAPITAL’S SMALL SHARE 


In this paper I show that we do not have in this 
country any good inventory of its wealth, any satis- 
factory computations of annual gross and net in- 
come, any regular enumerations of either the total 
number of workers in the country or their c'assifi- 
cation according to industries and occupations, any 
comprehensive data as to their earnings. I believe 
that this paper is the first to draw attention to 
this, and offer even rough estimates for the situa- 
tion in recent years. Previous to this paper I do 
not believe that there was ever any computation of 
the quantity of all the basic commodities produced 
in the United States, and even now there are no 
data of the quantity of products exported, the only 
summaries of the elaborate statistics of the De- 
partment of Commerce and Labor being in terms 
of dollars, which, in view of the extraordinary rise 
in prices since 1914, afford but little idea of what 
has really happened. 

Although the study, begun in March, 1919, 
whereof the results are summarized in this paper 
was side-tracked for several months for the rea- 
sons stated above, it has seemed to me advisable, 
in view of the great importance of the subject and 
the bearing of certain revelations that can be made 
with assurance, to publish the general outline in 
spite of its fragmentary nature and unsatisfactori- 
ness as a whole. Let it be understood therefore 
that I am not offering dogmatically everything that 
is to be found in this paper, but am presenting it 
simply as a contribution that will be indicative and 
suggestive. Nevertheless, I feel a confidence that 
my conc!usion, especially as to the capitalistic 
share of the produce of industry is substantially 
correct. It is not far out of line with what Bowley 
has deduced for Great Britain, and is almost identi- 
cal with data for Australia. 

In an editorial in The Age of Melbourne, Sept. 
5, 1919, it was stated that “the figures of the 
Commonwealth Statist show that our total national 
income is £240,000,000, and of this £159,000,000 is 
spent in wages and salaries, and £81,000,000 is paid 
as a 5 per cent. income on property. In the aggre- 
gate rewards of our Australian production the 
wage earners and income receivers under £500 get 
four-fifths of the total, and the ‘fat men’ only 
one-fifth.”” Compare these data with the figures in 
my summary for the United States, which follows 
immediately. 


SUMMARY 


The main conclusions of this paper are the fol- 
lowing: The fixed wealth of the United States 
in 1916 was about $260,000,000,000, whereof about 
$30,000,000,000 was in stocks of goods and all the 
rest in real estate, railways, &c. The population 
of the country was about 102,500,000 souls, of 
whom about 41,000,000, men and women, were 
workers, about 14,000,000 of them being farmers. 
The total national produce was about 1,200.000,000 
tons of goods, worth from $45,000,000,000 to $50,- 
000,000,000. Out of that produce a group of peo- 
ple aggregating a little more than 400,000, who 
received incomes in excess of $3,000 and paid in- 
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of industry. This statement implies that hereto- 
fore the wage earner has not been getting either 
a fair or a satisfactory share; and that there is a 
further portion of the product of industry that he 
ought to get, can get, and proposes to get. So- 
ciologists have sanctioned this view and this pro- 
gram. Politicians have bowed to it. Even indus- 
trial leaders, to a considerable extent, have con- 
ceded it. There have been few to deny it except 
economists of the coolly calculatimg school, who 
have pointed out that people cannot divide among 
themselves more than they have got. 

Illuminating object lessons have passed with 
scant attention. Among these have been the cases, 
like that of the railways of Great Britain, where 
the workers in an industry have demanded and 
have been granted more than the industry pro- 
duces, the deficit being paid out of the national 
purse. Yet it should be obvious even to the 
humblest intellect that if every industry should be 
put upon such a basis there would be nothing in 
the public purse out of which to pay deficits, which 
is simply to say that all of the people cannot get 
any more than they earn, although one class may 
do so temporarily at the expense of other classes. 
There is, without any doubt, a theory that some- 
thing more can be taken out of what are called the 
capitalistic and employing classes, which indeed is 
the only possible meaning in the demand “for a 
larger share of the produce of industry.” No sen- 
sible person will dissent from the idea that it will 
be useful to examine how much there is in it for 
the wage earner before undertaking to disturb ex- 
isting conditions. 

I dwelled upon this subject in an address to 
the Mining and Metallurgical Society of America 
in January, 1919, in which I asserted that in 1916 
American wage earners received about 80 per cent. 
of the $50,000,000,000 produce of American indus- 
try in that year, their earnings being divided 
among 40,000,000 workers at the rate of about 
$1,000 each and that the sum of $10,000,000,000, 
which was the share of capital, was only aboyt 
4 per cent. on the wealth of the nation, estimated 
at about $250,000,000,000. I stated that those es- 
timates were very rough, but maintained that they 
were probably. near enough to give a reasonable 
idea respecting the division of the produce of in- 
dustry. Since then I have continued study of this 
subject and am now able to give some more accu- 
rate and illuminating indications. 1 take the year 
1916, that being the latest for which sufficient fig- 
ures are available. 


INVENTORY OF THE NATIONAL WEALTH 


Before entering upon any consideration of the 
gross revenue and net earnings of the country it 
will manifestly be desirable to get some idea of 
what is the wealth of the country, its capital so to 
speak. 

The wealth of the United States, chiefly in 
farms, factories, forests, railways and other pub- 
lic improvements, developed mines, houses, &c., has 
been commonly estimated at $230,000,000,000 to 
$250,000,000,000 as of 1916. It is obviously im- 
possible to make anything like a complete inventory 
and valuation of such property, but there is more 
or less reason to believe that even the higher of 
these figures is too low. 

The basis for most calculations on this subject 
is the bulletin of the Bureau of the Census on 
“Estimated Valuation of National Wealth,” pub- 
lished in 1915 and giving data for 1912. Estimates 
for later years are commonly computed on the 


principle of proportionate increase. Such results 
may be highly erroneous, especially when it be 
considered that not only the multiplier may be 
wrong but also the base that is multiplied. Figures 
once given in a Government report are too often 
assumed to be specific and accurate. Critical ex- 
amination of the figures giving the details of the 
national wealth in 1912 reveals that they were in 
many cases mere estimates multiplied from some 
previous base and should not be accepted upon any 
other understanding. I have tried to make an 
estimate of the national wealth in 1916 upon the 
principle of an inventory. The census figures for 
1912 are given for comparison. 

My estimates for 1916 are very rough, are of- 
fered but tentatively and are freely open to criti- 
cism, suggestion and revision. They serve merely 
a purpose in showing the forms in which national 
wealth exists, and about how much there is in each 
form. This appears in the accompanying table. 


Wealth of the United States 


1912. 1916. 
Real estate ...$110,676,333,071 (a) $150,000,000,000 
BEMMOB cccnccss 8 == wos (b) 8,000,000,000 
Live stock.... 6,238,338,985 (c) 7,235,000,000 


Farm imp’m’ts 1,368,224,548 (d) 1,675,000,000 
Manufacturing 
machinery 


and tools...  6,091,451,274 (e) _8,000,000,000 
RE nn cnacas 3,000,000,000 
Silver ........ | 7?616:642,734 (f) 4 4 990,000,000 
Railways ..... 16,148,532,502 (g)  20,500,000,000 


Trolley lines.. 4,596,563,292 (h) 5,000,000,000 
Teleg. & Telep. 1,304,685,743 (h) 1,500 000,000 


Pullman cars... 123,362,701 (i) 130,000,000 
 66cseeen P 1,000,000,000 
Canals ...... ‘} Se So { 900,000,000 
Irrigation enter- ’ 

SE aaaane 360,865,270 (i) 400,000,000 
Water works, pri- 

vately owned 290,000,000 (i) 300,000,000 


Light and power 
priv. owned. 2,098,613,122 (h) 4,500,000,000 


Ges waemie..  =§$ scccsecs (h) 3,500,000,000 
Furniture, car- 

riages, &c... 8,463,216,222 (1) 9,220,000,000 
Clothing, jewelry, 

err 4,295,008,593 (m) 5,120,000,000 


Stocks of goods. 21,576,065,840 (n) 29,520,000,000 





Totals ......$187,739,021,090 $260,600,000,000 


I am inclined to think that my estimate for 1916 
is still too low. For example, ships are reckoned 
at only $100 per ton, while the United States Emer- 
gency Fleet Corporation is now holding them at 
$200 per ton. The conservative character of other 
estimates will appear from the explanatory notes 
that follow. 

No allowance is made for the foreign invest- 
ments of the United States, which even in 1916 
were considerable. However, the huge loans to 
foreign Governments did not begin until 1917, al- 
though the Anglo-French and other issues had 
been taken previously. 

American investments in mines, railways and 
other fixed property in Mexico and South Amer- 
ica were, of course, considerable. 

The foregoing estimate of the wealth of the 
United States pertains only to the fixed wealth of 
the country. There is also a large, intangible 
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wealth, which represents work done and stored up 
just as much as railways do. Thus the publishing 
business of the country is worth vastly more than 
the real estate, machines, &c., that are used in 
connection with it. The niere organization for the 
purpose of conducting all kinds of business is a 
form of intangible wealth that has been acquired 
only by vast expenditure of work and is immenseiy 
valuable. In some respect: such intangible wealti? 
ranks among the strongest forms of property. A 
house may: be destroyed vy fire, suddenly and 
within a few hours, but the fame of a newspaper 
which maintains its circulation, is apt to be a 
lasting thing. The value of intangible property is 
well recognized among persons experienced in busi- 
ness, but is not understood by the inexperienced, 


DETAILS OF THE INVENTORY 

The items of my estimates of the fixed wealth 
of the United States in 1916 are explained in the 
following notes: 

a. The census estimate for 1912 was $98,362,- 
813,569 for property taxed, and $12,313,519,502 for 
property exempt, a total of $110,676,333,071. The 
same ratio of increase as from 1904 to 1912 would 
give a total of about $135,000,000 in 1916. That 
figure would manifestly be too low, and it is not 
improbable that the census figure for 1912 was 
itself too low. The farm land of the country in 
1910 was valued at $28,475,674,169, and the farm 
buildings at $6,325,451,528 (which was about $1,000 
per farm), a total of about $34,800,000,000. We 
may conjecture that farm value was about $40,000,- 
000,000 in 1912, but no one would imagine the 
farms to comprise more than 40 per cent. of all 
the taxable real estate in the United States. In 
recent years there has been a great increase in 
farm value, and from data supplied by the De- 
partment of Agriculture I estimate the total for 
farm land in 1916 at $55,300,000,000. . Estimating 
buildings at $1,000 per farm gives $6,700,000,000, or 
a grand total of $62,000,000,000. The estimate for 
farm buildings is probably very low. The housing 
of 18,000,000 families not living on farms at $2,000 
per family would represent $36,000,000,000, the 
real estate on which the houses stand at least 
$6,000,000,000. Here we have a total of $104,000,- 
000,000 for farms, farm buildings, houses and the 
real estate pertaining to them. An estimate of 
$14,000,000,000 for tax exempt property raises the 
total to $118,000,000,C00. Then there are to be con- 
sidered factories, warehouses, stores, theatres, ho- 
tels, wharves, office buildings, &c. A grand total 
of $150,000,000,000 for real estate and improve- 
ments in 1916 would seem to be an estimate none 
too high. 

(b) Not reported separately in the census for 
1912 and probably included in real estate. The 
methods of mine assessment, however, leave it 
quite doubtful whether the mines of -the country 
were adequately valued in the census summation, 
and it is not unreasonable to include this as a sep- 
arate and additional item. The figure is computed 
from the net income of mines in 1916, on the as- 
sumption that the average value was ten times the 
net income. 

(c) The value of the horses, mules, cows and 
other cattle, sheep and swine in the United States 
at the end of 1916, as reported by the United States 
Department of Agriculture, was $6,735,612,000. An 
additional estimate of $500,000,000 for other live 
stock, including poultry, is probably none too much. 

(d) Estimated on the basis of 6,700,000 farms 
and $250 per farm. 

(e) The mean of the pig iron production in 
1915-16 was 1.3 times the mean of the production 
of 1911-12. It may be safely assumed that the 
machinery and tools of the country increased in 
about the same ratio. This does not allow any- 
thing for increase in unit values from 1912 to 1916. 
The estimate of $8,000,000,000 for machinery and 
tools seems to me to be quite inadequate. It is 
only about $200 per worker. The Anaconda Cop- 
per Mining Company in Montana had about $40,- 


“000,000 in plant and 18,000 workers, an average of 


about $2,200 per man. The number of cotton 
spindles in the United States in 1916 was about 
32,000,000, valued at about $800,000,000. The num- 
ber of persons engaged in the manufacture of cot- 
ton goods was not to exceed 400,000. On that basis 
the cost of plant used by them was $2,000 per per- 
son. The railway men of the country worked with 
plant (not merely machinery) at the rate of about 
$10,000 per man. In 1916 there were about 7,200,- 
000 factory workers and 2,800,000 builders. It is 
incredible that these workers had no more than 
$8,000,000,000 of machines and tools, not to speak 
of what other classes of workers had. Even the 
stenographer has a $100 typewriter. 

f. Substantially the mint and banking estimates. 

g. Interstate Commerce Commission. 

h. O. B. Wilcox, Vice Chairman, Public Serv- 


Continued on Page 331 
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Slight Decline in Material Prices Is Looked for in Coming Year Which May Stimulate Much Needed 
Construction, but Double of Pre-War Level Probably Will be Maintained for an 
Indefinite Period After the Initial Drop 


By HOMER HOYT 


HE building shortage in the United States now 

amounts to the number of houses erected in a 
year and a half of normal construction. To make 
good this deficit in a single year would require con- 
struction at two and a half times the pre-war rate, 
and it would necessitate the spending of $15,000,- 
000,000. Thus the problem of building for essential 
peace-time needs is almost as great in magnitude 
as the task of building the cantonments and of 
manufacturing the great American war machine. 

In the accompanying table the present approxi- 
mate shortage in housing in the United States is 
shown. The estimate is conservative, as other very 
careful studies have placed the accumulated build- 
ing deficit from 1917 to the present at 190 per 
cent. of the building in a normal year, or an 
amount equivalent to nearly two years of normal 
building. 

There has been much talk about a so-called 
shortage of buildimg materials. It is true that 
stocks of materials in the hands of retail dealers 
are low on account of the light demand and car 
shortage, but there is no ultimate scarcity of build- 
ing materials. The reservoirs containing the raw 
ingredients of building are filled to overflowing. 
The earth’s crust contains enough sand, building 
stone, cement rock, coal, common brick clay and 
iron ore for at least a century of building without 
probing further into the future. While the supply 
of lumber is being gradually exhausted by reckless 
cuttinz, there is at least enough timber for the 
needs of the next decade, and a perpetual supply 
will be assured if the principles of scientific 
forestry recommended by the United States Forest 
Service are put into practice. 


THE LABOR PROBLEM 


Raw building materials are plentiful, and the 
plant capacity for converting these materials into 
semi-finished building materials is 50 per cent. in 
excess of the requirements of normal years. Not 
even the greatest peak of building hitherto known 
has been sufficient to take up all of this slack in 
plant capacity. 

With raw materials and plant capacity waiting 
to be employed, is there sufficient labor for a great 
expansion in the production of building materials? 
As far as unskilled labor goes, the answer must be 
“yes.” If there is not enough unskilled labor now 
in the building trades, men can be transferred 
from other less essential lines. To recruit the 
ranks of skilled building labor will be a more dif- 
ficult problem as it would take some time to train 
carpenters, bricklayers and masons. However, the 
number of skilled building workers could probably 
be soon increased to the number that were work- 
ing in the building trades in the peak of activity 
in 1916, and this number would be sufficient to 
make a start. 

The chief factor limiting the supply of building 
materials at the place of building is the shortage 
of cars, but there is now every prospect that the 
increased freight rates will make possible the build- 
ing of new railroad equipment by 1921 and that 
car shortages will soon cease to check the flow of 
building materials from the sources of supply to 
the centres of demand. 

Thus with raw materials, plant capacity, and 








Financier or Broker 


Our company was organized recently for 
the purpose of manufacturing a new ventilator 
skylight, patent pending. Incorporated under 
the laws of the State of New York with a 
capital stock of $250,000, $75,000 pre- 
ferred, 8%, $10.00 per share, and $175,- 
000 common. There are big possibilities for 
marketing this skylight ventilator with good 
profits. WE WANT $75,000 to MANU- 
FACTURE and SELL OUR PRODUCT. 


Bologh Skylight and Gravity 
Ventilator Corp. 


494 Hudson St., N. Y. C. 





























Approximate Housing Shortage in the United States 
timated Deficit 
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labor waiting, why doesn’t the building program 
proceed? 

The reason for the failure of builders to re- 
spond to the urgent demands for more houses is 
that the profits of building are not great enough 
to attract capital. Although increased rents have 
raised public indignation almost to the boiling 
point, these rents are still not high enough to 
afford a satisfactory returf on an investment in 
buildjngs at present costs. With the prices of 
building materials more than 200 per cent. above 
their pre-war level as contrasted with an advance 
of a little more than 100 per cent. for the average 
prices of all commodities, prospective builders face 
a chance of losing part of their capital if their 
houses erected at present high costs are forced 
to come into competition with similar houses dupli- 
cated at lower costs. 


THE MARGIN OF PROFIT 


To stimulate building there must be a greater 
margin between returns on buildings and the cost 
of building. Every industrial activity in this 
country, except that undertaken by the Govern- 
ment, depends for its inception, growth and prog- 
ress upon private initiative, and private initiative 
responds only under the stimulus of profit. We 
cannot, in this country, follow the Russian ex- 
ample of conscripting an industrial army to build 
our houses. We cannot order a million men to 
shoulder hods and march into the building trenches. 
Men, materials and plant equipment are available 
but they will not automatically associate them- 
selves together in a building army. Special ses- 
sions of the Legislature can enlighten public 
opinion and can remove some obstacles in the way 
of building, but they cannot force building activity 
in defiance of economic laws. Profits, and profits 
alone, will arouse the latent building energies of 
the nation. 

The margin of profit in building can be 
stretched to a point that will induce builders to in- 
vest money in new houses if either rents increase 
or the prices of building materials fall. The calam- 
ity of still higher rents should be avoided if pos- 
sible, and further rent increases would be resisted 
by the public to the utmost. The alternative left 
is the possibility of lower prices for building ma- 
terials. Is there any prospect for a decline in the 
pri¢es in the next year? 


MATERIAL PRICES 


Lower prices that would decrease the margins 
of profits of the producers of construction mate- 
rials would automatically curtail even the piesent 
limited production. It is possible, however, that 
certain forces may operate to lower the costs of 
production of the producers of building materials 
so that they can sell at lower prices without any 
reduction in their total profits. If labor increases 
in efficiency, a decline in the Jabor cost of building 
materials that accounts for 85 to 90 per cent. of 
the total cost, would make possible a considerable 
reduction in prices. If the producers of building 
materials operate their plants to full capacity they 
will greatly lower their overhead charges per unit, 
and they will be able to sell a greater output at a 
smaller profit, but at a profit as large on the total 
volume of business as at present. Many plants are 
now running from hand-to-mouth at great expense 
per unit of goods produced. Thus the very in- 
crease in building activity will itself make possible 
more efficient production of building materials and 
lower prices. 


The situation wit pect to the prices of all 
building materials i urse, not the same. The 
prices of common b1 h have been quoted as 
high as $25 a thou compared with a pre- 
war price of as lo a thousand, were cer- 
tainly too high, an have already fallen to as 
low as $15 a thousa The price of brick is gov- 


erned almost entirs labor and fuel costs, and 


the advance in brick | hould not be more than 
proportionate to the ase in these two items. 
Cement price probably higher than 
they will be permar . An increase in the 
efficiency of labor, reduction in coal costs, and 
a greater output wv wer overhead costs per 
unit of product, and t effective utilization 
of modern cement nery, should make pos- 
sible a substantial re on in the present prices 


of cement. 


The present pric¢ outhern yellow pine and 
other soft construct mbers will probably de- 
cline to some extent the impending shortage 
of Southern yellow pine, as a result of present 
methods of cutting, flected in higher timber 


values and the eri 
tain lumber pric« 


arcity will tend to sus- 
h level. The increased 
freight rates also be with special severity upon 
lumber as it is a bull mmodity and is shipped 


considerable distancé¢ 

On the whole, wid: d building activity for 
investment purpose robably be delayed until 
the prices cf building terials, which are now 
three times as great pre-war plane, as con- 


e level for all commodi- 
re-war average, adjust 
differentials with the 
Some very urgent 
undertaken at the 
and it is possible 
y will gradually increase 
minor declines in build- 
great expansion in new 
not take place until a 
costs of building ma- 
es of construction ma- 
general, and until the 

| price level has pro- 


trasted with an average 


ties of only double 
themselves to their 
prices of other con 
construction will 
present level of bu ces, 
that the volume of |} 
under the stimul 

ing material price 
construction will f 
thorough liquidatior 
terials has brought .th 
terial into line wit} 
readjustment in tl 
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exist to-day for the investment of funds 
in high grade long term bonds. Hesi- 
tancy on the part of investors may 
cause financial loss which will increase 


with the years 
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veeded to a point where investors do not expect 
further declines in the average prices of all com- 
modities. 

If any marked decline in _ building-material 
prices materializes by the Spring of 1921, a great 
expansion of building activity will probably soon 
take place, and this building boom will sustain the 
total volume of American business on a compara- 
tively high plane and probably prevent any serious 
business depression or panic from casting gloom 
over the land. 

If, after the first readjustment, the long run 
trend in the prices of building materials is down- 
ward, there will be a continuation of the present 
tendency of building houses for sale rather than 
for rent, but if the long run trend in the prices of 
building materials is upward, builders will tend to 
rent their houses, holding their property for the 
gradual rise in its investment value. 

There are other obstacles besides high-materials 
prices that stard in the way of new buildings, to be 
sure, but these are mere corollaries of the main 
difficulty, which is the abnormal cost of building 
materials. For instance, there is a great deal of 
talk about the difficulty of getting loans for build- 


ing purposes. But the real root of this trouble is 
the price question. Banks may have been perfectly 
willing to lend 60 per cent. of the cost of construct- 
ing a $4,000 house before the war, but they are 
often unwilling to advance 60 per cent. of the cost 
of duplicating that same house at $12,000 today, 
for, if the prices of building materials decline, the 
house built today might hardly be worth the $7,200 
lent upon it. If the cost of building would fall so 
that a house now erected at an expense of $12,000 
could be duplicated for $8,000, the margin of safety 
above the first mortgage holder’s lien might be very 
slight. There is little wonder then that investors 
are reluctant to advance money for building pur- 
poses today, since in many cases the very safety 
of their principa] depends upon the uncertain course 
of the future prices of building materials. If the 
prices of building materials were stabilized at any 
level that’ would seem permanent, investors would 
not hesitate to lend money for construction pur- 
poses up to 60 per cent. or more of the actual cost 
of the building. 

Other measures, such as tax exemptions and 
bounties,-have been proposed as metheds for stimu- 
lating building. Since these gifts from the public 


RT 





would make it more profitable to build, and there- 
fore supply an incentive to private initiative that is 
now lacking, they would be successful to a certain 
extent. But such methods are like artificial res- 
piration; they may be relied upon to start up again 
the natural action of the lungs, but they cannot be 
expected to keep the patient alive indefinitely. This 
giving of bounties or tax exemptions to any indus- 
try, while possibly justifiable in an emergency, sets 
a bad precedent that may be easily abused. It 
amounts to a forcible taxation of one branch of 
trade to build up another, and it creates an in- 
vidious distinction that sows seeds of discontent 
among business men in the less favored lines. Even 
although building is now perhaps the most vital 
need of the nation and tax exemptions of building 
might well be justified, such gratuities to building 
may either arouse envy on the part of other pro- 
ducers or stimulate a host of requests for similar 
gifts. 

If the prices of building materials adjust them- 
selves by the natural forces of competition to their 
normal differentials with other prices, building 
uctivity may be expected to expand of its own ac- 
cord without artificial stimulation. 
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Plan Big Combine to Hold America’s Lead in Dye Industry 





Merger of Five Chemical Manufacturing Companies, Representing a Capital of $300,000,000, Awaits Ratification 
by the Stockholders—Preparing to Meet the Anticipated German Effort to Regain Her 
Pre-War Domination of the Trade—Industrial Results to be Gained 


N the post-war readjustment American industry 

has profited extensively from disorganization 
on the other side, and during the period in which 
Europe will perforce be struggling to regain the 
position held in 1914 American organization evi- 
dently intends to improve this advantage as shown 
by the merger of five important chemical and dye- 
making companies, which goes before the stockhold- 
ers for ratification shortly. 

From the economic point of view there is less 
interest in the plan to unite corporations with cap- 
ital approaching the immense sum of $275,000,000 
er $300,000,000 than in the industrial results aimed 
at by combination. The Barrett Company stands 
as one of the largest producers of roofing and pav- 
ing materials, and a leader in the preparation of 
various coal-tar products, with forty plants devoted 
to the work. The General Chemical Company 
turns out miscellaneous chemicals. The National 
Aniline and Chemical Company, a combination of 
concerns making dyes and dyestuffs from coal- 
tar, has the largest aniline plant in the United 
States, and carries the production of colors through 
from base to finished material. The Semet-Solvay 
Company produces steel, iron, coke, lumber, gas, 
oils, chemicals, &c., and engages in construction 
work. The Solvay Process Company, while pri- 
marily devoted to the preparation of alkaline prod- 
ucts, has turned a great deal of its attention in 
recent years to the operation of by-product coke 
ovens, and both this company and the Semet-Solvay 
Company stand in a favored position in the pro- 
duction of benzol and other chemicals derived in 
the making of coke through contracts with the Sol- 
vay Collieries Company. The last named corpora- 
tion owns more than 10,000 acres of coal lands in 
West Virginia and Kentucky, with a productive 
capacity of nearly 1,750,000 tons of coal annually. 


DYES THE CORNERSTONE 


The merger wil! bring together five concerns, 
each of them prominent in its individual field, 
which develop finished goods from the same base 
coal tar—so that the cornerstone of the merger may 
be considered the dyestuffs industry, because it is 
in respect to it that American producers have 
striven mightily in the last five years to become 
independent of foreign manufacturers. More than 
that, the American chemical interests have aimed 
at a goal which will retain for them the export 
market built up since 1916. 

Prior to 1914 Germany was the foremost pro- 
ducer of intermediate and final color products, and 
the results attained by her chemists and manufact 
urers were the envy of the outside world. There 
vere substantial American plants produging ani- 
‘'ve materials and some colors, but they were un 
le to compete with the relatively cheap output 
‘' wrany products of the German factories. With 
‘te elimination of Germany from the world’s mar- 
ls came a stimulation of-research work and fac- 

«.) vperations on this side. At present approxi- 
ritcly two-thirds of the different dyes and color 


shades formerly breught in from Germany are 
made by American plants. 

As long ago as 1917 our manufacturers of dye- 
stuffs produced 180 different dyes, and of these the 
National Aniline and Chemical Company turned 
out 105, including 38 not made by competing Amer- 
ican works. The total output of finished ccal-tar 
dyes and chemicals from 81 establishments in this 
country, excluding certain materials used in mak- 
ing explosives, was valued at close to $70,000,000 in 
that year. The industry has grown largely since, 
and this expansion has been made possible in part 
by the war. 

The Alien Property Custodian, acting under au- 
thority of the Trading with the Enemy act of 1918, 
organized a corporation known as the Chemical 
Foundation, Incorporated, and this company bought 
from the Alien Property Custodian 4,590 patents 
covering chemical processes and products which 
had been registered in the United States by Ger- 
man and other enemy owners. These patents were 
made available to American manufacturers under 
license, the purpose of the program being, of 
course, to insure home producers of dyestuffs for- 
mulae which would strengthen the results previous- 
ly obtained. 


GERMAN HANDICAP 


The ccnsolidaticn of the manufacturing com- 
panies mentioned carries the undertaking forward 
by seeking to reduce costs and aiding in the free 
circulation among leading producers of knowledge 
which the individual concerns have attained. The 
merger looks ahead to the time when German and 
other foreign producers will again be able to knock 
at the doors of outside markets. That the great 
German factories will seek to offer sharp compe- 
tition to the American plants may be surmised from 
casual news of industrial events in Germany. 

While the American dyemakers devoted most 
of their attention to the production of ingredients 
for explosives during the war, they came through 
with enlarged plants, and with larger forces of 
trained workers than existed before. Not only 
does this apply to dyestuffs, but to heavy chem- 
icals and other products which form the sinews 
of the corporations to be merged. 

The German works remain under the heavy 
handicap of inadequate supplies of fuel and raw 
materials, and until the situation can be corrected 
it is certain that exports will be light. But the 
Germans are starting anew from a foundation 
made strong by many years’ domination of the dye 
trade, and the low position of German exchange 
in the markets of other nations acts as an impor- 
tant element in their favor. The Tariff act of Sep- 
tember, 1916, which imposes a heavy ad valorem 
duty on finished .‘yestuffs made from coal-tar and 
smaller duties on intermediate products, acts as a 
barrier against the dumping of German gocds here 
and Congress considered at the last session more 
stringent protection for the home industry, but the 
matter of exchange has yet to be offset. With the 


mark selling arounc 2 cents, compared with about 
51 cents before the war, it is seen that a dollar in 
exchange will buy a lot of German currency, which 
means that consumers of German products in the 
United States are likely to study with close atten- 
tion the amount of dyestuffs or other materials 
that may be bought abroad and the amount which 
an equivalent total of dollars will purchase in the 
domestic market. 


FINANCIAL ASPECTS 


So the matter of costs is an important item in 
the pending merger of American chemical concerns. 
The Solvay Colleries Company, with its abundant 
supplies of coking coal, is able to furnish a great 
deal of the basic material from which dyestuffs 
and related chemicals are derived. The Solvay 
Process Company, already possessing extensive by 
product coke plants, will be in position through the 
union with the other corporations to increase its 
working funds to the end of expanding its coke 
works, thereby increasing its output of coke as 
fuel and of the preducts cbtained as a side line. 
These latter materials may be passed along to the 
National Aniline and Chemical Company to b« 
worked up into dyestuffs and colors and to the Bar- 
rett Company for its many activities. 

The Semet-Solvay Company, while popularly 
considered a producer of chemicals, is engaged also 
in undertakings of a different nature, all of which, 
however, fit into the scheme of a growing business. 
lt produces steel and copper and these materials, 
together with lumber, are converted by the con- 
struction end of the company into buildings. It 
goes without saying that the organization, which at 
the present period of high building costs has its 
own trained construction force, stands in a pre 
ferred position in respect to plant extension. 

The financial aspects of the combination are no 
less important than the physical side, and the com- 
panies will go together with strong resources in 
respect to plants, inventories and surplus. The lat 
est statements of the Barrett Company, the Ge: 
eral Chemical Company, the National Aniline and 
Chemical Company and the Semet-Solvay Company 
all except the National Aniline and Chemical 
Company being as of Dec. 31, 1919—show that 
plants and real estate were valued at approxi- 
mately $75,400,000. Inventories aggtegated $31,- 
000,000 and the joint surplus account amounted to 
$54,200,000. The net working capital of the Bar- 
rett Company—the difference between current as- 
sets and current liabilities—was $14,073,000, of the 
National Aniline and Chemical Company $19,467 
000, of the General Chemical] Company $10,255,000, 
and of the Semet-Solvay Company $8,447,000, or a 
total for the four companies of more than $52.000.- 
000. The balance sheet of the Solvay Process Com 
pany was not presented in the statistical manua! 





at hand, but large extra dividends on the s ry 
issue of $22,500,000 stock in the last three 
indicates a prosperous situation suggestive 
large surplus and substantial working fund- 
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Interesting figures showing the development of 
the South 
American Republics have been gathered by the 
American Telephone and TelegraphCompany in 
a survey of the systems of all the countries 
south of the Rio Grande. 


telephone service in 


were prepared with 


various Governments, are presented in the fol- 
lowing article as serviceable 
general develcpment and commercial progress 


of those countries. 


OME of the conclusions reached from this sur- 
vey are that in the Southern countries the tele- 
phone is far from being the universal means of 


communication that it is 


the co-operation of the 


Telephone Development in South and Central America 





Genera’ Survey of the Service in the Countries South of the Rio Grande, Presented as an Index 





of the Commercial 


Progress, Shows the Telegraph Still to be the More Popular Method 
of Communication in the Latin Americas 


and Central 
7 
network 


The statistics, which 
as good. 
indices to the 


Cuba 


and 


the United States, which have about the same total 
Argentine leads with 105,205 tele- 
The other 


population. 


in this country, and that 


Haiti, 


of telephones 


this country, as a whole, as it is there. 
of the number 


the main development is in the big cities, the other 
areas being very poorly served. 
is about one hundred times as dense in 
In point 
per 100 of popu- 
lation, the service here is more than thirty times 


The telephone 


There is a total of 325,403 telephones in all the 
South and Central American countries, including 


compared with. 12,000,000 


phones, or nearly a third of the total. 
countries having more than 10,000 telephones are: 
Brazil, 67,366; Mexico, 40,211; Cuba, 28,152; Chile, 


23,670 and Uruguay, 19,486. Haiti with a total of 





SOUTH AMERICA: 


pT Tee 
REE. ncevee vse 
EY 6s indegeneaoa-n 
tBritish Guiana 
GE. Sc a-srale-n'ea's 
Colombia 

Dutch Guiana 
Ecuador ...... 
French Guiana 
Paraguay ....... 
eee 


Uruguay 
Venezuela 


Total 


CENTRAL AMERICA: 
British Honduras ..... 
Ee 
Guatemala 
Honduras 
Nicaragua 
Panama 
Salvador 


Total 


OTHER PLACES: 
CE Saddwads eu tewascese.s 
Dominican Republic 
Haiti 
Mexico ...... 


? Total 
Grand total 
United States 


*No statistics published. 








Gross Earnings 


Telephone. Telegraph. 
$5,341,000 $5,939,000 
Pope 105,0% 236,000 
eee er 3,853,000 5, 708,000 
Pere ery 23,000 21,000 
1,278,000 2,642,000 
sella en Site 167,000 830,000 
:Moaaonee 10,000 eaute 
eames 98,000 133,000 
900 8,000 
5,000 151,000 
262,000 218,000 
864,000 330,000 
293,000 $31,000 
cone $12,299,900 $16,647,000 
aD Py a Gig AO $7,000 $11,500 
ess dee keweeunaeKe 28,000 104,000 
sesscose 15,000 595,000 
biginek dome gie nia 16,000 197,000 
ate asdin ce 22 000 134,000 
oak de taneoeh 207,000 44,000 
84,000 185,000 
shande $379,000 $1,270,500 
eT $2,087,000 $888,000 
APT Tee 88,000 rer 
eee ee eweee ® ° 
Pee eee 1,258,000 2,098,000 
reo Cer $3,433,000 $2,986,000 
REL ee , 16,111,900 20,903,500 
hsb ak ceed 420,000,000 100,000, 000 


tIncludes revenue from telegrams sent ove! 


telephones from which revenue is derived. 


Total. 
$11,280,000 
341,000 
9,561,000 


14,000 


3,920,000 
997,000 


10,000 


231,000 


§,900 


156,000 
480,000 


.194,000 


724,000 


$2 


8,946,900 


$18,500 
132,000 
610,000 
213,000 
156,000 


on 


51,000 


269,000 


$1,649,500 


$2,975,000 


88,000 


> 


3,356,000 


$6,419,000 
37,015,400 
520,000,000 


telephone lines. 


tFigured 


TGross 
—Gross Earn.— Earn. 
Per Capita. Per 
Tele- Tele- Tele- 
phone. graph. phone. 
os .64 $55.68 
4 0S 39.68 
14 21 60.79 
OF O07 20.44 
2 66 55. 66 
038 AW 3! 
11 00 23 
05 07 28. 
02 16 11.51 
005 14 35.21 
05 O4 38.39 
60 2¢ 45.86 
.10 1 47.67 
20 27 $54.25 
17 27 $27.45 
06 .23 25.78 
007 .28 10.44 
02 .30 28.12 
03 .19 36.80 
5 9 51.63 
.06 .14 35.34 
.06 oan $36.70 
-74 32 $78.38 
a 00 463.58 
s . * 
.08 18 31.50 
.16 14 $50.52 
18 o2¢ 52.82 
$3.99 0 34.98 


on number of 


Telephone and Telegraph Gross Earnings for the Year 1918 
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SOUTH AMERICA: 
Argentina 
er ce 
Brazil 

British Guiana 
Chile 
Colomibia 
Dutch Guiana 
PEE pin easws.ccess 
French Guiana 
Paraguay 

Peru ac 
Uruguay ..... ree 
Venezuela 


Total 


CENTRAL AMERICA 
British Honduras 
Costa Rica 
Guatemala 
Honduras 
Nicaragua 
Panama 
Salvador 


Total 
OTHER PLACES 
Cuba ‘uk 
Dominican Republic 
Haiti 
Mexico 


Total 


Grand total 
United States 





SL CR 


*Latest published estimates 


—— 


--—-Number of Telephones—— 


*Estimated 
Population. Syst’s. 
9, 00,600 


Private 
Companies. 
105,205 


Gov. 





2,890,000 ere 2,650 
27,474,000 1,247 66,119 
314,000 1,214 kinase 
4,025,000 23,670 
5,750,000 ee 5,263 
92,000 436 
2,000,000 S73 2,753 
49,000 173 7 
1,100,000 48 142 
5,600,000 2 7,146 
1,450,000 ee 19,486 
2,853,000 427 7,010 
63,097,000 4,420 239,444 
43,000 261 ‘ 
459.000 137 1.377 
2,119,000 205 774 
650,000 600 466 
746,000 MS egret 
475,000 2,832 1,902 
1,303,000 2,373 31 
said 5,795,000 7,098 1550 
2,807,000 387 27,765 
850,000 70 1,376 
2,500,000 66 16 
15,900,000 1,860 $8,351 


22 057,000 
90,949,000 
. 106,062,000 


2,383 67,508 
13,901 311,502 

12,077,637 
1918, 


tJan. 1, tNo change during year. 


Total. 
105,205 
2,650 
67,366 
71,214 
23,4670 
5,263 
436 
3,626 
173 
tim 
7,148 
19,486 
7,437 


243,564 


261 
oid 
$1,069 
1,066 
600 
4,734 
2,404 


11,648 


28,152 
1,446 
+82 


40,211 





403 


12,077,637 


§Decrease due to earthquakes 1917-18, 


Tele- 
phones 
Per 100 


Populat’n 


1.11 
0.09 
0.25 
0.39 
0.59 
0.09 
0.47 
0.18 
O35 
0.02 
0.13 
1.34 
0.26 


0.39 


0.61 
0.33 
0.05 
0.16 
0.08 
1.00 
0.18 


0.20 


1.00 
0.17 
0.003 
0.25 
0.32 
9.36 

11.39 


Telephone Development and Wire Mileage, January 1, 1919 


Miles of 
Tele- 


phone Square Miles 
Wire. (App’xim’e). 


318,417 
2,650 
213,238 
72,463 
44,371 
6,903 
529 
5,499 
1340 
$133 
24,911 
40,72 
19,210 





693 
2,291 
$1,586 

1,793 
41,572 
16,334 

3,784 


28,053 


83,799 
1,984 

F572 
111,794 
198,149 
905,587 
29,800,000 


Area in 


1,140,000 
708,000 
3,218,000 
90,500 
292,000 
438,000 
46,000 
116,000 
30,500 
196,000 
680,000 
72,000 
394,000 





,421,000 


&, 600 
23,000 

* 48,300 
46,200 
49,200 
32,400 
7,200 


214,900 





44,200 
19,300 
10,200 
767,000 
840,700 
8,476,600 
3,027,000 








— a 


2,500,000 people, ha ghty 
Only one tele pi ( 


two telephones. 
t every 300 popula- 


tion is found as compared with 


11.39 for every 1 pulation in ‘the United 
States at the sams out thirty-four for 
every 300 populat guay leads the Latin- 
American countri« t of telephone density 
with 1.34 telephone people. The only 
other countries ha ich as one telephone 
per 100 populatio rgentina, Cuba and 
Panama. In the untries having the 
highest telephones t, the systems are al- 
most wholly wnership. 

The total telephone leage is 905,587, com- 


00,06 yuntry. Taking into 
total area of the 


ntries is 8,476,000 


pared with 29,5 
consideration the 
South and Centra 


square miles comy e 3,027,000 square 
miles of the Ur there is only about 
one-tenth of a milk r every square mile 
in the Latin count there is nearly ten 


This means that 
a hundred times as 


miles for ever 
the telephone net 
highly developed here 


The extent to which 1 int 


ries are served by 
their systems I the figures showing 
the telephone devel n the largest city in 
each country 


Hava a, is the most highly 
5.5 t per hundred popula- 

wever, there is only 
people. Mexico City 
as a whole has only 
ulation. These fig- 
countries the bulk 
of the cities, while the 
other areas are ha ai all. At the same 
date New telephones per hun- 
dred people, wh as a whole 
had nearly as man 


developed, wit 
tion. Taking in al 
one telephone pe. 
has 3.9 per hundrec 
0.25 telephones per |} ed pop 
ures show how in 


systen ire l arge 


York Cit 


ile i States 


The investment ir ne systems in all the 
Southern countri« $64,422,000 com 
pared with $1,600,00( the United States. The 
per capita investme! in South America 
compared with $15.09 The highest invest- 
ment is in Cuba, $2.2 apita. The investment 
per telephone per! re significant. In 
Latin America there i $198 for every tel- 


nited States this 


ephone in service 


is only $132. The reflect the higher 
technical progress ar re efficient manage- 
ment, as well as the lensity of develop- 
ment, in this countr 


South American 

18 cents per capita, 
$3.99. The gross 
vever, $52.82 down 


The gross earning 63 
telephone syste! 
while in this 
earnings per telephone 


count} 


4 


there and only $34.98 


Of the total tele; telegraph earnings 
in 1918 in the La ri¢ the telephones 
brought in only 43 of the total and the 
telegraph 56.5 pe United States this 
situation is strik 80.8 per cent. from 
telephones and 19.2 _ from telegraphs. The 
total telegraph wi 133,938 down there 
and 1,900,000 here mber of offices are 
11,627 and 28,900, The number of 
messages sent in 1918 vy 17,200 in the South- 
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ern countries as compared with 170,000,000 here. 

The telegraph statistics therefore show a more 
favorable comparison with those of this country 
than do the telephone figures. The reason is that 
the telegraph is used more by a specialized class 


of the population, mainly for business: The tele-. 
phone has not in the Latin-American republics 
come anywhere near being the universal and demo- 
cratic means of communication that it is in the 
United States. 





SOUTH AMERICA: 
Argentina 
Bolivia 
Brazil 
British Guiana 
Ge ences 
Colombia 
Dutch Guiana 
Ecuador 
French Guiana 
Paraguay 
Peru 
Re ee ee 
Venezuela 


CENTRAL AMERICA: 
British Honduras 
Costa Rica 
Guatemala 
Honduras 
Nicaragua 
Panama . 
Salvador ... 


Total 


OTHER PLACES 
MY itd ne beedkbanedesecee 
Dominican Republic ........ 
BED ction cneces 
Meyico 


ee 
Grand total 
United States ...... 





Zelephone Wire in Use, Offices Maintained and Messages Sent 


*No statistics published. tNo change during year. {tJan. 1, 1918. 








Miles of Number of 
Telegraph . Telegraph 
Wire Offices Tel. Messages Sent. 
Jan. 1, 1919. Jan. 1, 1919. Number. Year. 
164,600 3,613 9,805, 700 1918 
16,957 336 766,300 1918 
83,54 2,470 5,350,000 1918 
Pl 148 105,900 1917 
34,826 1,000 5,598,200 1918 
12,506 670 2,778,500 1918 
xn ‘ as. 06 lUl (“i‘C;C;Cé; i 1918 
4,263 189 792,000 1918 
197 10 21,300 1918 
2,377 130 173,900 1918 
10,096 407 1,041,700 1918 
+5,124 +294 738,300 1918 
5,923 t215 1,051,900 1918 
331,064 9,382 28,223,700 
350 t25 11,800 1918 
$1,750 142 416,800 | 1918 
4,974 + 262 1,512,500 1918 
4,525 271 1,196,000 1918 
T2,824 115 441,500 1917 
4,113 52 334,300 1918 
2,439 243 1,415,200 1918 
20,975 1,110 5,328,100 
16,767 552 2,204,700 1918 
+311 7 169,200 1918 
893 148 * 1918 
163,928 528 5,591,500 1918 
81,899 1,135 7,965,400 
433,938 11,627 41,517,200 
1,900,000 28,900 170,000,000 1918 














* . 
Estimated Investment in 
Telephone Systems 
January 1, 1919 

Investm't rer 
Telephone Tele- 

SOUTH AMERICA: Investment. phone. Capita. 
pT eT re eee $20,607,000 $197 $2.15 
TURE, ons cecncdwcctiancs T2088, 000 112 10 
PEE ccdedtcrededodaree 20,600,C00 306 Py 65) 
British Guiana ......... 1103,C00 $5 .33 
GD. bse enum edeesicwss 3,080,000 130 -77 
GND .a.6-c oe pee.neeeen 658 000 125 ee 
Dutch Guiana .......... 21,000 48 .23 
PE. hn: 6d 8 F4 a prnsed 405,000 112 -20 
French Guiana ......... 417,000 98 35 
ee 423,000 121 02 
IN as a was cdWepiewesans 717,000 100 13 
a are Se 2,493,000 128 1.72 
WISER. 6 b-scctvces beac 1,387,000 186 49 

WEEE .canasastvaenbase $50,499,000 $207 80 

CENTRAL AMERICA: 

British Honduras ....... +$50,000 $192 $1.16 
COM TOD. a 6.6.c 86adei<ses 151,000 100 .33 
COROT. 6. ccnnccccecse 107,600 100 05 
DD wandeddwawaees 97,000 91 15 
ery err 103,000 172 14 
PUNE i ccncctacidevics 711,000 150 1.50 
EE asusanedeeteses 664,000 276 51 

TD nent séntencaens $1,883,000 $162 -32 

OTHER PLACES: ‘ 
Sr <anaenmneandeed tens $6,402,000 $227 $2.28 
Dominican Republic .... 268,000 186 .32 
BE vkisvacesis.cevsccees e ° ° 
ES Orn rrr 5,369,000 133 34 

| ae ae eo $12,040,000 $172 a5) 

POMS CORRE o.cccdeccincess 64,422,000 198 71 

SR BOD .<.kc.ccvaceces 1,600,000, 000 132 $15.09 
*No information reported. tNo change during year. 

tJan. 1, 1918. 











America in Control of Canada’s Paper and Pulp Industry 





Seventy-Five Per Cent. of the Capital Investment of Nearly $300,000,000 Is Held in the United States Which 
Gets the Lion’s Share of the Exports, Estimated at $12,500,000 


Special Correspondence of The Annalist 
Ottawa, Sept. 11, 1920. 
HE remarkab!e development of the Canadian 
pulp and paper industry shown by the trade 

returns for July is of interest to Americans, as well 
as to Canadians, the former holding no less than 
75 per cent. of the total investment. In 1918 $240,- 
000,000 was returned by the Dominion Bureau of 
Statistics as the total investment, and in view of 
the remarkable expansion of the last two years it 
is justifiable to add another $40,000,000 to these 
figures. Americans are further interested as pub- 
lishers in the United States are now dependent 
upon the Canadian industry for 1,122,000 ewts> of. 
newsprint a month and American paper mills for 
1,311,000 cwts. of wood pulp, these being the export 
figures for July. 

Those in touch with the situation know much of 
the rapid growth of this industry in Canada, but 
few looked for the rapid increase both in the vol- 
ume of the output and the value during the last 
year, or even during the last sevén months. The 
July returns, however, show that the value of the 
total exports of newsprint and wood pulp have ad- 
vanced from $7,155,240 in July, 1919, to $12,373,173 
in July last, an increase of 75 per cent. 

To get an appreciable conception of the rapid 
growth of the industry and its very profitable na- 
ture, it is only necessary to cite the record of the 
last two years. In the year ending July 31, 1918, 
the exports of newsprint were valued at $36,414,- 
147; in the succeeding year they were $43,052,000, 
and in the year ending July, 1920, $60,084,414. In 
volume the increase was from 12,806,152 cwts. to 
14,909,485 ewts. During this time the exports of 
wood pu!p increased as follows: Year ending July, 
1918, 10,941,268 cwts., value $29,302,000; year end- 
ing July, 1919, ‘10,827,927 cwts., value $32,020,906; 
year ending July, 1920, 17,875,917 cwts., value $57,- 
919,248. The combined value of these exports thus 
increased from $65,716,824 for the year ending 
July, 1918, to $75,072,906 for that ending July, 
1919, and to $118,003,062 for the year ending July, 
1920, 

The increase of the export value in July last, 
as compared with July, 1919, was, of course, due 


a Month and Rapidly Increasing 


chiefly to the increase in price, the most recent ad- 
vance having ‘gone into effect on July 1. The total 
exports for the month were as follows: News- 
print, 1,219,439 cwts., valued at $5,727,593; wood- 
pulp, 1,893,461 cwts., valued at $9,137,733; the 
total value being $14,865,326. For July 1919, the 
exports were: Newsprint, 1,146,462 cwts., valued 
at $4,064,305; woodpulp, 1,055,347 cwts., valued at 
$3,090,937; total value $7,155,240. 

The United States got 75 per cent. of the July, 
1920, exports, the figures for that month being: 
Newsprint, 1,122,812 cwts., valued at $5,271,303; 
woodpulp, 1,311,865 cwts., valued at $7,101,893. In 
July, 1919, the United States received 1,031,444 
cwts. of newsprint, valued at $3,673,047, and 873,- 
683 cwts. of woodpulp, va'ued at $2,491,282. 

Australia and New Zealand, among others, are 
complaining loudly of the scarcity of supplies, and 
with a certain amount of reason, since they are de- 
pendent largely upon Canada. But the United 
States gets the lion’s share of the Canadian pulp 
and production, not because of the American price, 
though that is good, but because American capital 
is the dominating factor in the Canadian pulp and 
paper industry. The nearness of the American 
market, the fact that the product can be shipped 
in cars, which implies convenience in hand ing, 
with the additional strong attraction of paymcnt in 
New York funds, are strong factors in determining 
the direction of the export trade; but they are sub- 
ordinate to investment control. 

The Northcliffe interests, representing Eng’ish 
capital under the name of the Imperial Paper Mills, 
Ltd., have entered the field, having acquired the 
Gulf Pulp and Paper Company, a Quebec concern; 
but this is a minor matter. A realization of the 
facts of the situation by the delegates from the 
United Kingdom, at the Imperial Press Conference 
may hasten the incoming of other British capital, 
but of this it is impossible to speak with any de- 
gree of certainty. Considerable Canadian money 
is finding its way into the industry, but this is 
small compared with the American proportion. 

With newsprint and woodpulp going to the 


United States at the rate of $12,500,000 a month, 
the average from April to July inclusive, it is 


quite apparent that this year will see an incrcase 
of probably 50 per cent. in the total vaiue of these 
exports to the Republic, which would brimz the 
amount up to $150,000,000. 





News Notes 


URNETT WALKER, for a number of years 

associated with Harris, Forbes & Co., has 
joined the bond department of the Guaranty Trust 
Company of New York. Mr. Walker has been ac- 
tive in legislative and taxation matters for the In- 
vestment Bankers Association since its organiza- 
tion, and in recent years has been interested in 
foreign financing. He will become a Vice President 
of the Guaranty Company of New York when the 
business of the bond department of the trust com- 
pany is taken over by the new company about 
Oct. 1. 


HE Foreign Credit Corporation, which is en- 

gaged in furthering the use of bankers’ ac- 
ceptances among importers and exporters in the 
United States, has just issued its first financial 
statement, dated June 30. The corporation began 
business in September, 1919, so the detailed figures 
cover only about nine months’ business. Total re- 
sources are $22,897,003.49; outstanding letters of 
credit and acceptances, $9,456,691.47; advances re- 
ceived from War Finance Corporation, $6,238,- 
498.02, and undivided profits earned $449,338.34. 


: ow following appointments have been announced 
by the Guaranty Trust Company of New York: 
Lucien Combe, Assistant Manager, Paris office; 
J. B. Avegno, Manager, Havre office; Achille Le- 
roux, Assistant Manager, Havre office; John A. 
Terrace, Manager, London office; Auguste Soniat, 
Assistant Manager, Brussels office. 


ULIAN W. POTTER, Vice President, has been 

elected a Director of the Italian Discount and 
Trust Company and a member of the Executive 
Committee of the board. 








————— 
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Not the Old, But a Greater France, Aim of Reconstruction 








Director General of French Services in the United States Details in an Official Report the 


Vation’s Economic 


Renascence—Finds Finances Sound and Industry Adopting Modern Production 
Methods to Utilize Increased Natural Resources 


The following survey of France, two years 
after the-great war, detailed account of her 
progress in industry and commerce, in agri- 
culture and mining, in the expansion of her 
natural resources and the adoption of modern 
methods of production, is the work of M. 
Casenave, Minister Plenipotentiary and Direc- 
tor General of French Services in the United 
States. The facts and figures given are, there- 
fore, authentic and official, and comprise, per- 
haps, the most complete exposition of the situa- 
tion in France yet prepared. 


ISTORY has again shown that France is a na- 

tion of fighters and savers. The end of the 
Franco-Prussian war found France a defeated and 
invaded country, depressed over the loss of Alsace- 
Lorraine and confronted with an indemnity of a 
billion dollars to be paid to Germany. Instead of 
crippling France, as had been thought, this sum of 
a billion dollars to be paid off only stimulated the 
natural ability of the French people to prcduce and 
save, with the result that in just twenty-six months 
the entire indemnity had been paid. The rapid re- 
covery of the credit of France is also shown by 
the course of prices of the French 3 per cent. per- 
petual rente, which had declined about twenty-five 
points during the war. Within six years after peace 
was signed the loss of twenty-five points had been 
recovered, and by 1880 the rente had advanced 
an additional twelve points, placing it on a 3.45 
per cent. basis of yield. 


RECONSTRUCTION 


At the end of the World War France stood vic- 
torious, though badly wounded, joyfully weleoming 
the return of her lost provinces and looking for- 
ward to the receipt of a huge indemnity from Ger- 
many. A recovery from a four years’ war must nat- 
urally take longer than from a conflict lasting less 
than a year, but France has attacked the problem 
with indomitable courage, and is calling again upon 
the thrift and endurance of her people to restore 
the former wealth and industrial power of their 
country. Although the problems are many and the 
obstacles are great, the well-thought-out plans of 
the French Government are working out in such a 
manner as to surprise even thé most optimisti¢. 

The first great problem involved the total or 
partial rebuilding of more than half a million 
homes and 3,800 factories. The French Govern- 
ment has advanced 20,152,000,000 francs to the lib- 
erated regions for the purpose of reconstruction, 
with the result that of the 3,800 factories 76 per 
cent. had resumed operations by last June. The 
population of the invaded regions by Nov. 1, 1918, 
had fallen to 1,944,000. This figure had risen near- 
ly to the pre-war figure of 4,000,000 by June 1, 
1920. Housés eapable of sheltéring 870,000 people 
have been totally rebuilt since the armistice. Mu- 
nicipal life has been resumed in 4,006 communes, 
and of the 6,445 schools in these ‘Tegions before the 
war 5,345 have been reopened. Of the 265,000,000 
cubic yards of trenches, 156,000,000 have been filled 
in, and moré than 200,000,000 square yards of land 
have been cleared of barbed wire. France, famous 
for her highways, has hastened to repair them. To 
date 13,000 miles have been ¢oiiipletely repaired. 


AGRICULTURAL OUTLOOK 


Of the five important railway systems in 
France only two suffered seriously in the war, Le 
Nord and L’Est. In all, on both roads 1,810 miles 
of double track were destroyed. These have been 
entirely rebuilt, together with 1,510 bridges, 12 
tunnels and 586 railway and signal stations. On 
July 10 the two companiés issued a joint state- 
ment that both systems had returned to a com- 
plete pre-war basis. Thus it is séen that transpor- 
tation facilities dre ready to give the country the 
full benefit of agricultural and commercial reha- 
bilitation. 

Before the war 70 per cent. of the économic ac- 
tivities of France weéré centred on the land. The 
annual gross value of agricultural output may be 
estimated at 20,000,000,000 francs. To visualize 
what recovery will mean to France one must recog- 
nize the position she held prior to 1914. Her wheat 
harvest in 1913 was over half that of the entire 
t'nited States, while she ranked third aniong the 
n.vons in oats production. She was third also in 
’ Wucing potatoes, leading the United States in 


the annual yield. France was fourth in the pro- 
duction of beet sugar, and exported the commodity 
to other European and Oriental countries. She 
holds a conspicuous place as a breeder of horses 
and cattle. 

The war cost France many of her farmers, be- 
sides rendering temporarily useless to her 9,775,- 
000 acres of farm land. But since the war she has 
made rapid strides toward recovery, having already 
cleared and put under cultivation 3,755,920 acres 
of the total lost production. The office of recon- 
struction is greatly assisting the farmers in their 
rapid progress to normal conditions. It has fur- 
nished planters with 2,801,284 hundredweight of 
seed and 2,860,792 hundredweight of chemical fer- 
tilizer, besides considerable quantities of machinery 
and furniture. Machinery and furniture supplies 
alone have reached a total of 4,372,000,000 francs. 


France is fortunate in having crop prcospects 
which break the records for the several previous 
years. The cereal crops were estimated last July 
to range in excellence from 72 per cent. to 77 per 
cent., as compared with 62 per cent. and 66 per 
cent. for 1919. The avérage condition of all crops 
for 1920 was put at 78 per cent., which comparés 
favorably with the average of 64 per cent. for 1919. 
The consumption of wheat in Frarice for 1920 is 
estimated at 193,952,000 hundredweight. Of this 
the 1920 crop is expected to provide between 80 
per cent. and 90 per cént. 

In this connection it is noteworthy that the lib- 
erated regions are at present producing sufficient 
cereals for their own use, and will shortly produce 
a surplus. 

Before the German invasion France produced 
beet sugar in excess of the domestic demand, but 
soon after the war nearly 50 per cent. of the beet- 
root area was overrun by the enemy. Conse~uent- 
ly, France was forced to turn importer of sugar. 
At present, however, the fields and factories of the 
beet-sugar industry are being rapidly recultivated 
and rebuilt, and France is again approaching her 
pre-war production. 


COAL RESOURCES 


France consumed before the war over 63,000,000 
tons of coal annually, of which she produced, 
roughly, 42,000,000 tons, leaving 21,000,000 tons 
to be imported. By the terms of the peace treaty 
France acquired control of the Saare Basin, con- 
taining coal deposits estimated at 12,500,000,000 
tons. Actual production from these coal fields in 
1913 was 17,000,000 tons. This new source of coal 
will take care of the additional demand on France 
from the industries of Alsace-Lorraine, and will 
lessen the French normal shortage, but will not off- 
set the loss of output in the damaged mines of the 
Departments of Nord and of Pas de Calais. To 
make reparation for the damage done to the mines 
atid to other property Germany was to deliver ap- 
proximately 25,000,000 tons arinually to France for 
ten years. As a matter of fact, up to May 31 last 
France had received only 4,611,000 tons of coal 
from Germany. However, as a result of the Spa 
conference, held in July, France is to receive 1,600,- 


-000 tons monthly of the 2,000,000 tons to be deliv- 


ered to the Allies, beginning Aug. 1. To obtain 
even these shipments France is obliged to pay Ger- 
many 200,000,000 francs monthly for six months 
for the feeding of the Ruhr workers. But France 
is doing more than patiently waiting for German 
coal. She is making every effort to hasten the 


work of reconstruction in the damaged mines in 


order to bring their production as soon as possible 
up to the pre-war figure of 26,000,000 tons. The 
result of these efforts is shown by the fact that the 
June output of coal in the two Departments of Nord 
and of Pas de Calais incréased 104 per cent. and 
75 per cent., respectively, ovér the previous month. 


The scarcity of coal during the war hastened 
the development of hydro-électric power to a great 
extent in France. Between 1916 and 1918 it is es- 
timated that 450,000 horse power was developed, 
bringing the total development at the time of the 
armistice to 1,250,000 horse power. Projects started 
in 1919 totaled 175,000 horse power, and construc- 
tion planned in 1920 and 1921 of 225,000 horse 
power will bring the total development of water 
power in France by the end of 1921 to 1,600,000 
horse power, or about 20 per cent. of the available 
power. Thus it is seen that in six years France 
will have doubled the development of her water 


power. The develo; made represents 
the equivalent -of 100 tons of coal. 
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INCREASED IRON STEEL RESOURCES 
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the following figures demonstrate this increase in 
the non-invaded regions: The number of Martin 
furnaces increased by 94 per cent., the number of 
converters by 114 per cent., the number of cruci- 
bles by 105 per cent., and the number of electrical 
furnaces by 75 per cent. The total annual steel 
tonnage producing capacity of France as compared 
with 1914 has increased by 1,760,000 tons, exclu- 
sive of Lorraine, which, based on 1913 figures, will 
add 4,165,000 tons of pig iron, 2, 00,000 tons of 
Thomas steel, 185,000 tons of Martin steel, 682,000 
tons of semi-finished steel and 1,240,000 tons of 


rolled metal. 
DEVELOPMENT OF CHEMICAL INDUSTRY 


Prior to the war France was obliged to import 
large quantities of raw chemicals for her indus- 
tries. The main portion of these materials came 
trom Germany. From 1914 on, with this source 
of supply cut off, the French chemical industry 
found itself obliged to increase prcduction at a 
tremendous rate to meet war needs. 

At the signature of the armistice, the problem 
of readjusting to a peace production the plants 
fitted for the production of chemical products es- 
sential to the manufacture of munitions, poisonous 
gases, &c., was attacked with great energy. Added 
impetus was given to the chemical industries of 
the country by the return of Alsace-Lorra‘ne. The 
important potash and magnesium deposits of Al- 
sace were not permitted a true development under 
German rule in order to favor other German de- 
posits which were -being operated. The amount 
they were permitted by law to produce was limited 
to 5 per cent. of the total German production, al- 
though deposits in Alsace are composed exclusively 
of sylvinite, whereas those of Germany are only 
about 60 per cent. sylvinite. These deposits can 
be estimated at 1,500,000,000 tons, which contain 
about one-fourth weight of pure potash. Since 
the armistice the French Government has aided 
in developing the Alsatian beds under French con- 
trol, so that their production has considerably in- 
creased. It is estimated that the output of pure 
potash wil! increase to 340,000 metric tons in 1921 
and to 390,000 metric tons in 1922. The necessity 
of importing chemical products on a large scale 
no longer exists, and surpluses for export are now 
the rule rather than the exception. France will now 
be able to export in quantity chloride, salts of potas- 
sium and ammonium as well as sulphuric ac‘d. 

The French merchant fleet, estimated at 2,498,- 
000 tons on Aug. 1, 1914, was reduced during the 
war to 1,448,000 tons. In the year 1919 there were 
constructed and purchased abroad a sufficient 
number of tons to give France approximately the 
same tonnage as previous to the war. To this 
must be added the tonnage of German ships even- 
tualiy to be allotted to the several shipping com- 
panies by the Government. The present shipbuild- 
ing schedule calls for a construction of 1,255,000 
additional tons by 1922. 


FOREIGN TRADE 

For the five years preceding the war France 
had an average annual unfavorable “ visible” bal- 
ance of trade of some billion and a half frances. 
This was more than offset by “invisible” items 
such as the interest on foreign investments accru- 
ing to France as a creditor nation. During the 
war the purchase of vast amounts of war mate- 
rials caused a great increase in the unfavorable 
balance, which continued after the war. It is to be 
noted, however, that during 1919 exports reached 
the record figure of 8,713,000,000 francs, some two 
billions above the previous high figure in 1913. 

Since 1919 exports have shown a steady in- 
crease. The monthly average for the first seven 
months of 1920 is two and a half times that of 1919. 
During the same period the rate of increase in im- 
ports has fallen off, resulting in a 31 per cent. de- 
crease in the adverse trade balance. The accom- 
panying table shows how the tide is turning in re- 
gard to imports of food products, while exports 
of manufactures have jumped tremendously: 


The increase in imports of industrial raw ma- 
terials points to a still greater volume in the export 
of manufactured articles, which class already shows 
a balance favorable to France and is increasing in 
an impressive way. Exports of these manufactured 
articles, which increased 175 per cent. in the first 
half of 1920 over the corresponding period in 1919 
have been: 





1919. 1920. 
Francs. Francs. 
pO , ae 233,000,000 415,009,000 
eee er 230,000,000 767,000,000 
rere 319,000,000 834,090,000 
PE wicniricnecntuh 257,000,000 845,000,000 
BN hs ihnwwaacda 306,000,000 727,000,000 
 docnuwenn dene 359,000,000 1,101,000,000 
WS. éeneutaun 1,704,000,000 4,689,000,000 


The French crop reports indicate that the pres- 
ent harvest will all but suffice for next Winter’s 
home needs, so that food imports should tend to di- 
minish. These varied influences point toward a 
further steady decrease in the unfavorable trade 
balance. ‘ 

France, America’s third best customer, imports 
more United States merchandise than any other 
country save England and Canada. Prior to the 
war England occupied first place in furnishing 
goods to France, but for the first half of the cur- 
rent year the United States took the lead. That 
America may continue as a great source of supply 
France is striving diligently to increase her ex- 
ports to this country. Before 1914 only England 
shipped more goods than France to the United 
States; but while the armies were struggling on the 
soil of France nine other countries passed her. 
Since the armistice, however, France has bent every 
effort to regain her position. During the year ended 
June, 1920, she exported more than $172,000,000 
worth of gocds to this country, an increase of 174 
per cent. over the preceding year, thus passing two 
of the nations which had slipped ahead. Certain 
French import restrictions which p:oved too bur- 
densome have been removed. Considering this and 
the industrial reconstruction, the future of French 
trade with the United States is bright. 


PUBLIC DEBT 


The public debt of France as of July 31, 1914, 
amounted to 34,000,000,000 francs. At present the 
figure is about 237,000,000,000, but included in this 
are some eight billions which France advanced to 
her allies during the war and 20,000,000,000 which 
represents obligations that have been issued for the 
purpose of paying the cost of restoring the devas- 
tated regious, and for which Germany, under the 
treaty, must reimburse France. 

Of the total debt some 34,000,000,000 francs, or 
less than 15 per cent., is external. Interest charges 
on this amount to less than 2,000,000,000 francs. 
The interest charges amount to only one-ninth of 
the total sum of taxes, which, according to the 
budget promulgated July 31, 1920, will yield 18,- 
855,000,000 francs. According to an official esti- 
mate, the annual requirements of the foreign debt 
are less than the sum spent yearly in- France by 
tourists. 

Another factor in connection with the debt is 
that the proportion of short-term and floating 
debt is decreasing, an actual shrinkage of over 
3,000,C00,000 francs having taken place in this item 
during the first five months of 1920. 

At the outbreak of the war France was in an 
especially strong financial position. Estimates 
place the annual pre-war income from overseas in- 
vestments of the French people at about 3,000,000,- 
000 francs, while the adverse trade balance was 
only 1,500,000,000 francs. To this favorable bal- 
ance of 1,500,000,000 francs must be added another 
important invisible item in the form of expendi- 
tures by tourists in France. Thus France, as a 
creditor nation, was able to increase her foreign 
investments at the rate of about 1,500,000,009 


France’s Foreign Trade 











EXPORTS 
Jan.-June, 1919. Jan.-June, 1920. Increase. 
Francs. Francs. Francs. 
OD. ccs awisnnenadas 317,598,000 794,726,000 477,128,000 
Industrial material............. 424,171,000 2,008,078,000 1,583,907,000 
MING io ciccocnccce cence 1,703,143,000 4,688,947,000 2,985,894,000 
Postal packages................ 238,864,000 288,461,000 49,597,000 
EE Mahinda eka eee xe mee 2,683,776,000 7,780,212,000 5,096,436 000 
IMPORTS 
|) tet 3,999,734,000 3,846,427,000 *153,307,000 
Industrial material............. 5,851,666,000 7,696,803,000 1,845,137,000 
Mamufactures ...0..cccccccccss 3,870,159,000 4,086,697,000 216,538,000 
EE cen ndhhnaciedas aie seas 13,721,559,000 15,629,927,000 1,908,358,000 
Adverse trade balance.......... 11,037,783,000 7,849,715,000 *3,188,068,000 


*Decrease. 


francs a year. Part of the excess income from 
abrdad was absorbed in the purchase of gold, which 
was placed in reserve in the Bank of France. 

During the present year the Finance Ministry 
set out to balance the budget, and its success in 
increasing the revenues has been remarkable. Or- 
dinary budget expenditure of 21,761,000,000 francs, 
including all civil, military, naval and colonial 
appropriations, and 11,633,000,000 francs for the 
service of the debt, is entirely balanced by taxa- 
tion, and by 2,915,000,090 francs to be received 
from miscellaneous liquidations, French taxes fall 
into four classes: (1) Direct taxes, including the 
land tax, (2) war profits taxes, (3), income taxes, 
(4) indirect taxes and monopolies. Receipts from 
each of these sources show marked improvement. 
During the first half of 1920 collection of war 
profits taxes averaged 189,000,000 francs monthly, 
as against 34,000,000 monthly in the two preced- 
ing years. The growth of income tax receipts is 
also remarkable—from 20,000,000 francs monthly 
during 1919 to 162,000,000 per month during the 
first four months of 1920. 

But by far the most important increase has been 
in the receipts from indirect taxes, which form 
about 80 per cent. of the ordinary income of the 
Treasury. Comparison of the returns for the first 
six months of 1920 shows that the Treasury re- 
ceived from this source 3,449,217,000 francs, or 180 
per cent. more than during the first half of 1914. 
The new taxes which were created June 25, 1920, 
went into effect July 1. The results for July were: 


Excess Over Increase 
Budget Over 1919 
Collections. Estimate Figures. 
Francs. Francs. ee < 
1,109,011,000 338,824,000 43.82 
Seven months ended July: 
6,469,643,000 1,973,498,000 53.46 


“ Extraordinary ” budget expenditures of 5,420,- 
000,000 francs have been covered by a portion of 
the proceeds of loans already made in 1920. The 
account of expenditures recoverable under the 
treaties of peace, in which: is placed the expendi- 
tures amounting to 20,751,000,000 franes for re- 
construction, is being covered pending the payments 
due by Germany and her allies on reparations ac- 
count by long and short term loans offered to the 
French people. In this connection it should be men- 
tioned that the net sale of Bons de la Defense Na- 
tionale average more than 1,500,000,C00 francs per 
month during the first six months of this year, and 
exceeded 1,200,000,000 francs for the first two 
weeks in June, a testimonial of the spivit and to the 
saving and investing power of the French pesple. 

The latent investment power of the French na- 
tion may be gauged by the savings banks statis- 
tics of France. The saving habit is almost uni- 
versal. In 1917 one out of every three of the pop- 
ulation had a savings account, as compared with 
about one in nine for the United States. Since 1880 
deposits in both private and national savings banks 
have grown from 1,280,000,000 francs to 6,706,000,- 
000 francs in 1917, or from 34 francs to approxi- 
mately 177 francs per capita. Increased salaries 
and profits arising from the war, as well as the 
addition to the monetary circulation, have increased 
in proportion both the number of depositors and 
the amount of their savings since the above date 
Since the war the habit of thrift has gone on un- 
interruptedly. The surplus of deposits over with- 
drawals in private savings banks alone from Jan. 
1, 1918, to Dec. 10, 1919, was 880,000,000 francs; 
from Jan. 1 to April 1 of this year the increase was 
265,000,000 francs. As for the national savings 
banks, deposits between Jan. 1 and July 1 this year 
increased by nearly 389,000,000 francs. 


COLONIAL POSSESSIONS 


All these facts show that France is. neither 
dependent on nor waiting for the indemnity pay- 
ments to set her house in order, but by balancing 
her ordinary expenses through taxation, and by 
financing the reconstruction through her own in- 
vestors, is surmounting all those financial diffi- 
culties which the four and a half years of war 
inflicted upon her. 

France has a cclonial empire second in size and 
importance only to that of Great Britain. These 
possessions have an area of 375,009,000 square 
miles, eighteen times the size of Continental France, 
and a population of 49,000,000, 25 per cent. greater 
than that of the mother country. - They include col- 
enies in all parts of the world—cereal producing 
Algeria and Morocco; Madagascar, whose valuable 
forests equal Texas in area; French West Africa, 
with its forests, rubber and vast undeveloped 
areas; New Caledonia, ranking second only to Can- 
ada in the production of nickel; Martinique, with 
its sugar;*gold mining Guiana; Indo-China, ex- 
porting great quantities of rice, and other colonies 
scattered over the globe. 

A colonial empire from the economic viewpoint 
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has two aspects—that of imports and that of ex- 
ports. Twenty or thirty years ago it was the ex- 
port standpoint which was considered all im- 
portant. The war, however, emphasized the im- 
portance of the colonies because of their ability to 
supply the home country with food and raw ma- 
teriais, which are equally necessary during the in- 
dustrial reconstruction. Before the war France 
imported annually about 6,000,000 tons of food and 
raw products for industrial purposes, deriving only 
one-tenth of this from her colonies. But the war 
cpened the eyes of the mass of the French people 


to the possibilities of the colonies. Not only did 
nearly a million colonial troops aid in the achiev- 
ing of victory, but shipments of food and raw ma- 
terials practically doubled in quantity. 

France is fortunate to be able to obtain cereals, 
rice and frozen meats to replenish her larder, and 
zine, nickel, lead, graphite, rubber, cotton and oil 
for her industries from her colonies, where she does 
not encounter foreign exchange difficulties, 

France has learned the value of American meth- 
ods of production on a large scale, and of intro- 
ducing labor-saving machinery. Old-fashioned meth- 


ods of manuf f been discarded, and th 
bonus wage en put in practice in or 
der to incr ; Thus we see France, 
after le thar of peace, with greatly 
increas¢ nat ces and the installatior 
of the more is of production, over 
coming the 1 es in her path. With her 
old spirit of ive,” Fiance has not lim 
ited her ne her past, but is striving 
to win for he istry and commerce, the 
reputation so r in the war—of being 
a nation that ne gnized defeat. 


Labor the Holder of the Nation’s Wealth and Income 


ice Committee, Investment’ Bankers Association 
of America. 

i. A nominal conjecture, but probably very 
close. The value reported to the Interstate Com- 
merce Commission, Dec. 31, 1918, was $136,217,- 
000,000. 

j. An estimate of 1,000,000 tons of ships at $100 
per ton. 

k.- A nominal conjecture. Allows for Panama 
Canal and New York Barge Canal. The Panama 
Canal cost $372,000,000. The New York Barge 
Canal cost $219,898,084.31. The Cape Cod Canal 
has recently been appraised by a jury at $16,- 
801,201. 

1. An estimate of $90 per person, compared 
with $88.50 in 1912. It is estimated that there are 
now registered about 7,000,000 motor vehicles in 
the United States, which at an average purchase 
price of $1,000 would come to $7,000,000,000. Their 
value at any given time is of course much less. 
According to the National Automebile Chamber of 
Commerce, the production of motor cars (including 
trucks) in 1919 was 1,891,929 valued wholesale at 
$1,807,594,580. 

m. An estimate of $45 per person, compared 
with $44.90 in 1912. 

n. The census estimate for 1912, computed in 
a rather complitated way, figures about 64 per 
cent. of the total preduce in that year. The es- 
timate for 1916 is reckoned as 60 per cent. of the 
produce. 

USELESS WITHOUT WORK 

It will be noticed that my inventory includes no 

item for highways and other State and municipal 


improvements. The value of these is supposed to 
be included in the value of the land owned private- 


Jy, that being the assumption of the census statis- 


ticians. However, there is some doubt as to 
whether that be a correct assumption. Anyhow, 
the question need not be raised here. 

The inventory of the wealth of the United 
States shows how little of the wealth of a country 
is of use without work. The houses of this country 
would continue to afford protection against the 
weather, to be sure, but there would be nothing 
with which to keep their occupants warm and fed 
except the stock of goeds, whereof the aggregate 
of everything is not more than $30,000,000,000, 
which would supply the people for only a short 
time relatively. The stock of clothing would soon 
be worn out and people would then have nothing 
wherewith to cover themselves if they did not work 
to produce more. The Id and silver of the 
country would be the m seless of all things if 
industries ceased. The 1 s, railways and fac- 
tories are valuable, but they will not feed or clothe 
anybody unless use be made of them. The picks 
and shovels of a contractor, which are unproduc- 
ive in the storehouse, but enable the performance 
of work when they are in the hands of men, 
epitomize the whole thing. If all the goods that 
are immediately available at any time for the satis- 
faction of human wants were divided among all 
the people they would last only a few months, after 
which there would be hunger, cold and misery un- 
less new supplies were produced. This is no idle 
theory of the economist. Both Mexico and Rus- 
sia have tested it, with the same results, which in 
each case have been in strict conformity with the 
theory. 

Consideration of the national inventory will sug- 
gest other things. That the railways of the 
country have been allowed so to deteriorate that 
they need many thousands of tons of steel rails for 
replacement, that the painting of houses has been 
so neglected (and will continue to be as long as 
cost is prohibitive) that much labor and material 
will some day be required for restoration are not 
conditions making for prosperity. On the con- 
trury they are just the reverse. The gradual dis- 
sipution of national wealth under the influences 
1a". now dominate industry is one of the serious 
¢v'.3 of the present situation, and no less serious 
bicu 2+ its progress is so slow in many cases as 
to tt imperceptible. 





Continued from Page 324 


Examination of the inventory also will give a 
better idea of what America got from Europe dur- 
ing the war. We got some gold, but, after all, that 
did not amount to very much in comparison with 
the total wealth of the country, although it was a 
great deal in comparison with the world’s total 
stock of gold (estimated at about $10.000,000,000). 
What we got chiefly was cancellation of mortgages 
that Europe previously held on our property. Later 
we ourselves began to take mortgages on Europe. 
In exchange for this we gave up our gocds. 





THE ANNUAL INCOME 


The product of American industry in 1916 is 
commonly estimated at about $50,000,000,000, or, 
more precisely, $49,200,000,000. The principal au- 
thority for that figure is Dr. B. M. Anderson, Jr., 
who arrives at it by using King’s estimate of $30,- 
529,500,000 for 1910, and extending it by indicia 
for increases in commodity prices and the quan- 
tity of production. This method is rational and 
would probably give a figure approximately cor- 
rect, providing the base were correct. However, 
a serutiny of King’s estimate for 1910 leads 
me to be suspicious of his total. Anyhow, it was 
only a very rough approximation. Manifestly er- 
rors in it are increased by multipiying factors for 
the purpose of bringing the estimate down to 1916. 
There is no good way of checking these estimates, 
for the reason, among others, that in computations 
of the products of agriculture and mining there is 
so much duplication. The nature of these dupli- 
cations will appear in my own discussion of the net 
production of agriculture, mining, &c. When it 
comes to computing the value of commercial and 
professional services, which in 1910 amounted to 
30 per cent. of the national product, according to 
King, we enter largely into the domain of con- 
jecture. King says of his calculation that it was 
“roughly estimated on the basis of a constant ratio 
to the product of urban population and average in- 
come,” whatever that may mean. I judge that it 
assumes just what I want to prove in the present 
case. 

I have attempted to check King’s estimate of 
the national product of 1910, and make a similar 
summation for 1916. This comparison appears in 
the accompanying table: 





Head. King, 1910. Ingalls, 1916. 
Agriculture .. $6,842,000,000 $10,000,000,000 
po 976,000 000 1,750,000,000 
Fishing....... 48,900,000 75,000,000 
Transporta’n 2,565,000,000 3,700,000,000 
Manufacturing 8,437,600,000  12,000,000.000 
Services ..... 8,977,200,000  13,509,000,000 
Government .. 2,591,800,000 3,900,000,000 

Total 2.05; $30,438,500,000 $44,925,000,000 


King’s figure for agriculture is about 75 per 
cent. of the product of 1910 as computed by the 
Department of Agriculture, the total being dis- 
counted to allow for materials used in agriculture 
that are counted under other heads. Applying the 
same factor to the agricultural statistics for 1916 
gives about $10.000,000,000. In my text I arrive 
at only $8,000,000,000. For the product of mining 
King takes about one-half the total reported for 
1910 by the United States Geological Survey. I 
do the same for 1916. For the labor cost in mining 
50 per cent. is probably not far out of the way. 
However, the statistics of the United States Geo- 
legical Survey embody numerous duplications that 
invalidate the totals to a more or less extent. Thus 
copper and other metals are enrolled at their sales 
values in the markets, and thus duplicate freight 
charges that are elsewhere entered under trans- 
portation. Probably refining duplicates manufac- 
turing. 

Entering into the value of the metals is coal 
and other material that have previously been 
counted. And so on. I do not know how King ar- 
rives at his figure of fishing. Probably from the 
census. My figure for 1916 is purely a guess. How- 


hat it does not matter 


ever, thi 
much. 

King igu portation in 1910 and 
mine for 1916 ntially as reported fo1 
gross receipts I railways. Also King’s 
figure f ubstantially the cen 
sus figure I itter was $9,878,000,000 
The same would give about $10 
500,000,000 f ume $12,000,000,000, 
for the itio om 1914 to 1916 wa 
doubt eat m 1910 to 1914. King 
apparently w yubt regarding his esti- 
mates for « professional services, 
particula: t} t know of no way of 
checking that f arriving at a similar 
ene for 191¢ at a total I sim- 
ply multiply | by 1.5, which is ap- 
proximately tl the ratio of increase in 
transportat and write down the 
nearest round 

This ling i computation is mani- 
festly very mply a general, cor 
parative ide f It arrives at a tctal about 
$4',000,000,Q01 116 than Dr. Anderson 
gets by anoth¢ ich is even more rough. 
In speaking n this connection I do 
not wish to ' but have attached my 
rame to them 1 convenient identification 
in contradistinct g. Both sets of figures 
fail to includ ‘tant products. Thus I 
cannot see that e appear anywhere. It 
may be quest her water, lighting and 
tramway trans} e figured, but possibly 
they are ercial services. I feel 
sure that produce used by farm- 
ers fron not counted. Disre- 
garding th: however, I am inclined 
to think that, i7 issions, $50,009,050,000 
for the nationa ] 16is too high. Using 
that figure, 1 how that 27,000,000 


1916 averaged about 


non-agricuitur 

$1.040 per pe deducting 9,100,000 
miners, railway i factory workers, for 
whom we have able figures showing 
earnings of $6, I get a remainder of 
17,900,000 wo1 $21,483,000,000, or 
about $1,200 pe It is rather improbable 
that the coal 1 eral laborers, builders, 
servants (publ ite), and tradesmen of 
the count: hing as high as that. 


The en € four great steel com- 


panie ctu 1,045. These might be 
taken : Cc -section of Amer- 
ican indust were it not that the pro- 
portion « them is small, whereas 
in the v t be large. Allowiny for 
this, tl] ‘ or all workers ought to 
have bee t the average of $1,040 
per worke1 $50,000,000,000 produce 
is probably too | he estimate of the prod- 
uce is too produce in 1916 be es 
timated 15,06 the average earnings of 
27,000,000 n-é workers figure out at 
$855 and those o UU at $920. In the light 
of the evidence t i series of figures looks 
more probable first, and if that deduc- 
tion be accepted hat $45,000,000,000 is a 


more probable the national produce 


in 1916 thar However, no one will 
appreciate myself the uncertainty 
of these deduct cially in trying to develop 
details. No er r such a report would 
think of comn elf to one specific figure 
but would give nable range of approxima- 
tion. With such rstanding the broad out 
lines of the econo tuation in 1916 can be per- 
ceived with sufficier accuracy. However, it is 
necessary to adopt pecific figure in order to 


putations. I am going to 
t the national income in 
1916 was somewhe $45,000,000,000 to $50 - 
000,000,000, and wl believing that the latter fig 
ure is too high, I shall use it for the basis of de- 
duction, pointing out that modifications corres} 

ry easily be made ments'!) 


carry forward 
assume in this paper 


ing to a lower figure 
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Forces Swaying Stocks 


Stocks 

PEVHE stock market last weex was still lacking in 

that buoyancy which many expected to see 
with the opening of the Fall period. Even though 
money ruled at a comparatively low level, between 
cent., there was no great buying 
power except that which emanated from the pro- 
In the main it was a trading market 


6 and & per 


fessionals 
with some few issues, governed by special cond.- 
tions, moving forward to fair gains. Even the 
rails, which were the popular feature of several 
weeks ago, lost some of their position as market 
leaders, and toward the close of the week the more 
speculative stocks were called upon to absorb 
heavy profit-taking sales. 

News which in a bull market would have had a 
pronounced effect in bringing an upturn in prices, 
passed with only slight attention, and in certain 
instances confirmation of rumors as to the merger 
of large companies actually caused a recession in 
quotations before the close of the week. The oil 
stocks have become more popular of late, w th 
good buyimg apparent in the tried issucs. How- 
ever, there was nothing that compared in the least 
with the boom which the oil stocks had at the start 
of the bul market of 1919. The copper shares 
were also more active than usual, this on the an- 
rouncement that the porphyry dividends would be 
maintained at the level of three months ago. The 
upturn, however, appeared to be influenced rather 
more by short covering than by new buying, the 
bears finding their position somewhat weakened 
when no further cuts were announced. A picking 
up in the foreign demand for copper undoubtedly 
caused the directors of the companies concerned to 
take a more hopeful view of the situation. 

American Beet Sugar Gains 6—A short inter- 
est was trapped in this issue and covering proved 
costly 

American Brake Shoe and Foundry Up 2—The 
turnover in this issue was small. At current levels 
the dividend return looks attractive. 

American Hide and Leather Preferred Off 24%— 
Further bear pressure was exerted against this 1s- 
sue. The leather industry as a whole has been 
suffering something of a depression. 

American International Advances 34—There 
was good speculative buying of this issue on _re- 
ports that foreign business was picking up. The 
shares have moved up some 11 points from their 
low of the year. 

American Linseed Off %—There is little ac 
tivity in this stock for the time being, as no 
details are available concerning the reported 
endeavor of English interests to purchase the 
company. 

American Locomotive Loses 1—Equipment or 
ders are not in large volume. The company is 
operating at about 50 per cent. of capacity. 

American Sugar Gains ',—There has been ex- 
cellent buying of the stock around low level. Good 
earnings are looked tor over a long period. 

American Tobacco B Up 2'4—The company 
sales are steadily expanding. The export business 
in tobacco during August showed a big gain. 

American Woolen Loses 4%——After an upturn 
following the announcement of the cut in prices 
there was a decline, though the selling was not 
heavy. It is not believed that the reduction in 
prices will seriously cut into earnings. All of the 
mills of the comnany are now operating. 

Anaconda Copper Off 14%—The bears attacked 
the issue, but did not succeed in bringing out any 
great amount of long stock. 

Atchison Loses 2'4—Profit-taking brought a 
reaction in the shares. 

Atlantic Refining Preferred Ur 44—The gain 
was made on a small turnover. At the high price 
for the week the shares were only a little below 
the high for the year. This issue appears to be in 
better favor with investors than of any of the 
other Standard Oil preferred stocks. 

Baldwin Locomotive Loses 1%-—Short se ling 
was in heavy volume toward the close of the 
week. 

Barrett Company Off 44%—Announcement of 
the terms of the chemical merger brought lively 
divergent action in the shares of the compan‘es 
involved. At the start of the week there was a 
big .upturn, but profit taking brought a reaction of 
some nine points in this issue. 

Bethlehem Steel Up 2—The price level which 
the company is obtaining for its products assures 
good earnings on the common stock, and the time 
does not seem near when business will fal: off to 
any appreciable extent. 

Canadian Pacific Loses 34,—The course of the 
stock during the week appeared to indicate that 
there had been a fair sprinkling of speculative 
buying to cause the upturn of two weeks ago 
Liquidation of these holdings for the purpose of 
profit takimg caused a decline im the price of the 
stock. 

Chandler Motors Down 54,—There was further 
short selling of all the motor stocks. At current 
levels this issue yields nearly 12 per cent. 

_ Chicago, Milwaukee & St. Paul Off 1%—This 
issue, which has been bought heavily for specula- 
tive account, felt the effect of profit taking. 

Chicago, Rock Island & Pacific Declines 2'%— 


Speculative holdings were liquidated in the en- 
deavor to reap profits. 

Chino Copper Off 44.—The shares were a trif'e 
heavy despite the announcement of the same div:- 
dend as was declared three months ago. 

Corn Products Loses %—The stock has been 
out of the speculative limelight recently, but with 
anything like a good market should respond quick- 
ly to buying power. 

Delaware, Lackawanna & Western Up 11%— 
The probable sezregation of the coal properties of 
the company led to heavy buying of the issue. 

Freeport Texas Gains 1'4,—There were reports 
that other interests were looking to buy contro: of 
the company. 

General Chemical Off 14—The decline was 
brought about by moderate liquidation fol’ owing 
the announcement of terms whereby the shares 
would go into the chemical merger. 


General Motors Loses %—The shares were de- 
cidedly active throughout the week, but the price 
range was narrow. This issue suffered as did the 
other motor stocks from bear pressure. 


Great Northern Preferred Declines 15,-—There 
was a moderate release of speculative holdings. 

Hupp Motors Up %—There has been a quiet 
accumulation of the shares ever since the earnings 
statement showing some 50 per cent. on the stock 
came forth. 

International Mercantile Marine Off 134-——The 
stock was bid up sharply at the start of the week, 
but profit-taking salcs brought an abrupt decline. 

International Paper Loses 24%,—This issue wa: 
influenced large'y by realizing sales. 

Kelly Springfield Declines 3—There have been 
several reports that important developments weie 
near as regards this company. Failure of the ru 
mors to develop something tangible led to mod- 
erate liquidation. 

Maxwell Motors Loses %—The stock is selling 
high in view of the reorganization plan which wil! 
be put in effect. 

Mexican Petroleum Up 25—It was announced 
that the company had secured a lease on 800,000 
acres of land in Mexico. This brings its total of 
oil territory up to about 1,400,000 acres. 

Middle States Oil Advances 2—The company 
reported phenomenal earnings for the first half cf 
the year, these being equivalent to about $4.50 a 
share on the stock. 

Missouri Pacific Loses’ 2—Liquidation of specu- 
lative holdings brought about a reaction. 

National Aniline and Chemical Declines %— 
This stock held better than that of the other listed 
companies which will take part in the chemical 
merger. The directors plan a 40 per cent. stock 
dividend before the exchange of the present shares 
for stock of the new chemical company. 

Nevada Copper Gains '4—The dividend rate of 
25 cents a share quarterly was maintained. 

New York Central Loses 1%—Some bear 





pressure was exerted against the issue. 


New York, New Haven & Hartford Loses 24% — 
Speculative holdings were released toward the close 
of the week in the endeavor to turn paper profits 
into cash. 

Pan American Petroleum Off 1—Profit-taking 
sales were in evidence, these bringing about a mod- 
erate decline after the stock had touched 92%.. 

Punta Alegre Sugar Up 3—Short covering was 
instrumental in causing the advance. 

Royal Dutch New York Gains 4%—Some buy- 
ing for European account came into the market. 





Continued on Following Page 


and Bonds 


Bonds 
OTWITHSTANDING the interest so manifest 
in the flotation of the new $100,000,000 


French Government bond issue, subscription books 
for which were closed within an hour of their 
opening on Thursday, trading in bonds on the Ex 
change and over-the-counter during the past week 
continued heavy with most of the activity again 
centred in the railroad obligations, although these 
we.e in less demand than on some of the days of 
the preceding week. Losses here were quite fre 
quent, especially among the so-called semi-specu- 
iative issues, and while a few of the bonds ad- 
vanced they were mostly in the minority. The 
Liberty bonds and Victory notes, too, continued 
active, but moved along rather irregularly, but at 
no time were the price changes of any consequence 
Both the traction and industrial obligations were 
moderately active and prices generally followed a 
very irregular course. In the foreign group con- 
siderable selling occurred, due, it is thought, to the 
new French offering, and losses early among the 
leading issues reached a point or more. Substan- 
tial gains, however, were established by quite a 
number of the issues later in the week. 

The $100,000,000 French Government loan, re 
ferred to above, bears a rate of interest of 8 per 
cent. and will mature in twenty-five years. A 
sinking fund is to be established which will be 
used to redeem the bonds, by drawing, at 110 per 
cent. of par after the first five years of the life 
of the securities. The sinking fund trustees 
though are empowered to buy in the open market 
during the first five years, a portion of the bonds 
at prices up to and including 110 per cent. The 
loan, which was offered to the public at par and 
interest by a nation-wide banking syndicate 
headed by J. P.. Morgan & Co., was oversubscribed 
and some estimates place the total amount of sub- 
scriptions received at $135,000,000, while others 
figure the total will be nearer $160,000,000. 

Liberty Bonds Irregular—Absorption of the 
Government issues continued during the week, aad 
as already stated, the bonds moved along rathe) 
irregularly. The 3%s on Tuesday sold down to 
around 89.92 from a high reached on that day of 
90.10, but later got back again to around 90. 
Among the active issues, the second 4%s early 
rvached 85.24, fell off to 85, moved up slightly to 
around 385.10, finishing the week around 85, while 
the third 4%s were traded in at prices ranging 
between 88.46 and 88.68, and the fourth 4%s be 
tween 85.20 and 85.40. The Victory 3%s and 4%s, 
too, were rather irregular and fluctuated between 
95.30 and 95.50 and 95.30 and 95.56, respectively. 

Rails Continue Active—At times during the 
week recessions among the railroad obligations 
were quite heavy, particularly among the so-called 
low grade bonds. Prominent among these were 
the St. Louis & San Francisco income 6s, which 
during the week fell off to 54% from a high es 
tablished on Tuesday of 57%. Later the bonds 
moved up to around 55%. Other bonds which con- 
tinued active, though irregular, were the Baltimore 
& Ohio convertible 442s, which early sold at 68%, 
dropped to 68, later advanced to 68%%, declined 
again to 68, then moved up to around 68%. The 
gold 4s of the same company started the week at 
67, moved up to 67%, sold down to 66%, finally 
finishing the week around 67%. The refunding 
5s from 68% fell off to 66%, then advanced to 69, 
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Money 

‘Q\HE money market showed some signs of ease 

last week. There was a somewhat more 
abundant quantity of funds available and rates, 
both for call and time collateral loans, were frac- 
tionally easier than they had previously been in 
quite a long time. Perhaps the most notable 
change in this respect was the disappearance of 
the 9 per cent. rate for collateral loans for four, 
five and six months. It would have been even more 
notable had there been more business moving, but 
even with the extreme duilness which continued te 
obtain the development was unusual enough to at- 
tract attention. 

Call money, which opened and renewed on 
Tuesday at 7 per cent.; rose to 8 per cent. during 
that day, but thereafter it did not ga above 7 per 
cent., and on Thursday and Friday it got down to 
6 per cent. on both afternoons. The quotations for 
time funds on good mixed collateral were quoted 
down to the neighborhood of 8% to 8% per cent., 
but only nominal business was done at the rates. 
Commercial paper still holds to the minimum of 
8 per cent. for the best names, and it is no secret 
that the names must be “ good” indeed to avail 
of this figure. A majority of the business is still 
moving at 8% to upward of 8% per cent. Some 
quotations are heard, from time to time, of com- 
mercial paper being dealt in at as low as 7% per 
cent., but inquiry among all of the leading dealers 
fails to disclose that any of them are doing busi- 
ness at that level. 

During the present week many expect that 
money will be still easier. Wednesday, being the 
fifteenth of the month, should mark one of the 
“turning points,” for on that day the third instal- 
ment of income tax returns will be due, the Treas- 
ury will pay off some $650,000,000 of certificates 
of indebtedness, will receive payment for approxi- 
mately $400,000,000, and there will be numerous 
corporate disbursements in the form of interest 
and dividend payments. On balance, it is likely 
there will be funds released and there should be 
more monty in the banks by Wednesday night, or, 
tc be exact, following Thursday’s clearance, than 
there will be on Tuesday or Wednesday. 

But there is some difference of opinion as to 
what effect this will have on rates and conditions. 
Ordinarily, rates should come down and conditions 
should become generally easier. However, it is 
extremely doubtful if rates are further altered, for 
already they are about as low as‘it is safe to have 
them just now, or as bankers are apt to permit to 
become. Call money stood at 6 per cent. at the 
close of that market for the week on Friday and 
nobody expects to see call money any lower than 
that—barring a possible very brief flurry down- 
ward—for a long time to come. And time collat- 
eral loans under 9 per cent. are about as good as 
may be expected. There are reasons, which have 
been pointed out in this place before, why “ ease,” 
as the term formerly was understood, in collateral 


‘call and time loans is not likely to return. Mostly, 


this is because of the non-liquidity of collateral 
time loans, as compared with commercial paper and 
bankers’ acceptances, and because at the moment 
commercial paper pays a better rate of return to 
the bank than does call money. 

A significant thing happened last week. The 
Federal Reserve Bank of New York gave-out an 
explanatory note along with its regular statement 
of condition in which it was stated that by way of 
anticipating partly the readjustment of funds 
which will come on Wednesday in conjunction with 
tax payments and the redemption of Treasury cer- 
tificates of indebtedness, it had purchased “a 
substantial amount” of certificates from the lIccal 
banks and had distributed them to other Reserv. 
Banks. No figures were mentioned, but analysis 
of the Reserve Bank’s statement discloses that the 
operation must have involved a sum in the neigh- 
borhood of $35,000.000 to $40,000,000, for member 
hanks reduced their discounts of Government paper 
by $35,831,000, while the Reserve Bank gained 
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through the gold settlement fund $25,462,000 and 
paid off $12,900,000 of its indebtedness with other 
Reserve Banks. 

This act improved the Reserve Bank’s reserve 
ratio, which on Saturday stood at 39.5, as against 
38.6 the week before. This was because of the 
gain in the settlement fund, which improved re- 
serves. But what is significant in this is the fact 
that the Reserve Bank management or the Reserve 
Board, or whoever it is that is responsible for the 
act, has come to appreciate the possibilities of the 
mobility of funds throughout the country. It was 
for this purpose, largely, that the Reserve system 
was created, and that the managers of the system 
appreciate the fact and are taking advantage of the 
possibilities is a most hopeful sign. It shows in- 
telligent administration and a willingness to make 
the rest of the country co-operate with New York, 
for, as the explanatory note pointed out, this Fed- 
eral Reserve District held an unusually large pro- 
portion of the $650,000,000 of Treasury certificates 
which will mature on Wednesday, the amount held 
here being nearly $400,000,000. 

In other respects the statement of Saturday 
was not unusual, In addition to the reduction in 
members’ borrowings on Government paper, their 
borrowings on commercial paper were reduced $10,- 
244,000, for a total reduction on members’ account 
of $46,075,000, while the Reserve Bank paid off 
$12,900,000 of its rediscounts with other Reserve 
Banks. Bills bought in the open market were in- 
creased by $8,179,000 and Treasury certificates 
(the Treasury’s borrowing account) increased 
$827,000. Altogether, total earning assets came 
down $24,168,000. 

The improvement in reserve ratio was accom- 
plished by a gain of $6,546,000 in total reserves, 
thanks entirely to the gain in the gold settlement 
fund which offset losses elsewhere, to a reduction 
in net deposit liabilities of $19,748,000, occasioned 
mainly by a contraction of $17,512,000 in Govern- 
ment deposits, and to a reduction of $',111,000 in 
outstanding Federal Reserve notes. If the trans- 
action which sent Treasury certificates out of this 
district and into others proves temporary, which 
means, of course, if the other districts call upon 
New York for favors in the distribution of the 
$400,000,000 of new certificates to be sold this 
week, for the certificates sold last week will go 
out of existence on Wednesday, the reserve ratio 
at the end of this week may be down again, but 
against this contingency there is the possibility of 
the arrival of substantial amounts of gold from 
France in time to get into the reserve account for 
Saturday’s statement. This matter is a stand-off, 
and is not especially important, at that. 
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Continucd from Preceding Page 

Rcplogle Steel Up 2%—The shorts were again 
pinched in this issue. 

Shell Transport and Trading Advances 27%4— 
An extensive bit of speculation developed in this 
issue, the shares following the upturn which took 
place in many of the oils. 

Sinclair Consolidated Gains %—The company 
has brought in several large wells recently, one of 
which it appears may develop into a 15,000-barrel 
gusher. 

Southern Railway Loses 14,—The shares were 
heavy as profit-taking sales were forced on the 
market. 

Standard of New Jersey Down 8—The turnover 
was light. There was little speculation in the is- 
sue. Holders of the stock are reluctant to part 
with the shares, feeling confident that some devel- 
opment favorable to the common stock will take 
place before a great while. 

Superior Oil Up 1%—FEarnings of the company 
are considered highly satisfactory. Plans are be- 
ing made to form a subsidiary company to take 
over the operation of pipe lines. 

Superior Steel Gains 2—This company, one of 
the smal'er of the steel concerns, is enjoying good 
earnings, and at present price offers an attractive 
dividend yield. 

Texas and Pacific Coal and Oil Loses 2—Short 
selling brought about a rather sharp reaction. 

Tran<continental Oil Gains %—There was fur- 
ther speculative buying of the issue based on the 
proximity of the company’s South American piop- 
erties to the tropical oil company development. 

United Fruit Advances 7'4,—There were re- 
ports that the company would distribute large 
stock dividends in the near future. 

United States Rubber Loses 1—The stock was 
heavy despite word of ‘arge earnings for the first 
half of the year. 

United States Steel Down 1—Steel common 
was under selling pressure during most of. the 
week. There is little likelihood of an increase in 
the dividend rate, and the yield even at the current 
level is small. 

Utah Copper Gains ,—There was an upturn 
following the announcement of the regular quar- 
terly dividend by the directors. 

Vanadium Corporation Down 24%—The stock 
was under pressure from the bears. Earnings 
thus far have not lived up to the rosy predicticns 
which f ooded the rumor mart earlier in the yar. 


4 s 
Stocks— Transactions - Bonas 
STOCKS, SHARES 
1] 
1919 VIS 
Monday 650,970 344.810 
Tuesda 1,141,820 530,263 


Wednesday { Holiday 372.000S 
Thursday 1,144,280 Holida 
Friday j 748, 750 $02,894 
Saturday r 191 900 1-465, 490 
Total w $177,720 1,805,465 
Year to dat l OS.157, 637 2 628,311 
BONDS, PAR VALUE 
Monday $14,931,500 $7,093,000 
Tuesday) $y) 11,642,000 7,277,000 
Wednesd (0M Holiday 11,451,000 
Thursday 14,9838, 400 Holiday 
Friday 14,688,000 9,444,500 
Saturday 6,505,200 5,296,500 
Total week. &39 $0) $62,735,100 $40,562,000 
Year to date 2,5 HW 236,283,700 1,105,279,000 


In detail the b compare as follows with 


the correspondins 
ept. 13, °19 Changes 

Corporatior $14 $5,657,000 + $8,388,000 
Liberty ( " 54,887,600 — 34,137,200 
Foreign i 4 2 142.500 + 2,673,000 
State ! HK) 15,000 4 108,000 
City 33,000 23,000 

Total all B50 44 4 $62,735,100 $22,990, 700 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 

Higt ‘ Last Ch’ge. Last Yr 
9.98 

8.30 14 60.05 
97.09 SO) Holiday 
57.67 + 0S 59.77 
Sept. 10 ‘ 7A 13 59.70 
Sept. 11 7.4 +4 57.10 14 60.14 


TWENTY-FIVE INDUSTRIALS 
Holid 114.25 
105.5 104.46 } 10 115.58 
105.0 103.72 74 Holiday 
Sept. ! LOK. OM ! 104.74 +1.02 114.83 
Sept. 10 105.39 1 32 104.144 10 114.40 
Sept. 11 104.4 l 1038.50 -1.0S 115.51 


COMBINED AVERAGE—FIFTY STOCKS 


Sept 


Sept 
Sept 


- ££ =) 


Sept 


~39) ¥ 


Sept 
Sept 


Sept 


ye | 


Sept. 6 Holid 86.61 

Sept. 7 82.3 ; $1.42 — .02 87.81 

Sept. & 81.6 I 80.65 — .77 Holiday 

Sept. 9 SS] 2%. 81.20 + DD 87.30 

Sept. 10 x] 51.09 11 87.05 

Sept. 11 R09, i 80.33 76 87.82 
Bonds——Forty Issues 

Same 

Net Day 

lose Change 1919 

Sept. 6 i lay 75.31 

Sept. 7 9.08 08 75.18 

Sept. 8 S95 OS Holiday 

Sept. 0 , 75.12 

OS 74.95 


Sept. 10 69.08 } 
Sept 11 9.10 + OF 74.91 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


60 STOCK —40 BONDS — 
High : High. © Low 

*1920. .94.07 Apr $A 72.51 Jan. 65.57 May 
1919 99.59 Nov 9.78 Jan. 70.08 June 71.05 Dee 
1918 80.16 Nov. 64 Jan. 82.36 Nov. 75.65 Sep 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec 
1916. .101.51 Nov Apr. 89.48 Nov. 86.19 Apr 
1915 94.18 Oct 8.99 Feb. 87.62 Nov. 81.51 Jan. 
1914 73.80 Jan. 57.41 July 88.42 Feb. 81.42 Dee. 
19138 70.10 Jan. 63.00 June 92.31 Jan. 85.45 Dee 
1912 85.83 Ser 7 i Fet 

1911 84.41 June 69 Ser ee et 

*To date 
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The Annalist Barometer of Business Conditions 


EDUCTIONS in prices of from 15 to 25 per 

cent. by the American Woolen Company, 
which were announced last week, hold something 
of more than ordinary significance in view of the 
explanation which accompanied the reductions. In 
substance it was asserted by President Wood that 
the price cutting was made necessary so that con- 
fidence in prices might be established in the minds 
of distributers of Ameritan Woolen products. It 
would appear that something akin to this must be 
undertaken at other manufacturing sources if there 
is to be anything that may be called a re-establish- 
ment of business on a firm plane. The chief factor 
thus far has been the doubt created as to the 
course of prices, this leading to a curtailment of 
buying and necessarily slowing up of business. 
If any step can be taken which will re-establish 
confidence even though it be at the sacrifice of 
something in prices the ultimate good derived will 
probably more than offset the sacrifice which is 
necessary. One thing, however, seems clear, that 
prices are on the decline and the only question of 
importance is as to how far this decline will go. 
Naturally the desired result would be to bring about 
a tevel which would rule for some time, as it ap- 
pears the American Woolen Company is endeavor- 
ing to do. 

A close study of underlying conditions in the 
business world reveals the fact that there is a 
greater degree of confidence being displayed in all 
quarters and this is a healthy sign. There is now 
the period coming when seasonable demands will 
increase and when business under normal con- 
ditions would brighten. If at this period confi- 
dence can be re-established a situation will be 
created which would make for a business revival of 
goodly proportions. It is true, however, that the 
signs of a revival have not thus far developed. 
The better tone which is evident is rather an out- 
growth of hope for improved conditions than a 
reflection of actual improvement itself. This, how- 
ever, is the natural course which would be pursued 
and does not indicate a weakness in the theory 


. that business will undergo a change from the de- 


cline which has been in progress for so long. 

Certain events in the financial world, such as 
the floating so successfully of the $100,000,000 
French bond issue, can not help but be sources of 
gratification. The French loan was heavily over- 
subscribed, and relatively speaking this was oc- 
complished in a twinkling. Furthermore the bonds, 
on a when issued basis, rose to a premium in the 
curb market trading, touching as high as 101, 
thus indicating that there is a heavy absorption 
power for bond issues carrying an attractive yield. 
Furthermore, the flotation of this issue was man- 
aged in such a way as to bring no disruption into 
the security market at large 

Rather more than ordinary emphasis has been 
laid on the 6 per cent. call money rate which ruled 
at times during last week in the stock market 
This was held to indicate a freer amount of money 
for stock market purposes, but it would seem that 
the time was still far off when anything like a 
big supply of funds could be turned into specula- 
tive channels. Time money is no easier, that is as 
to rate, although during the last week there has 
been a slight increase in the volume of money 
available. It is probable that the money market 
will not show any great change until after the 
fifteenth of the month, when the tax payments have 
been made. Following those it is predicted that 
money will be easier. 


Foreign Exchange 

HE action of the foreign exchange market last 
week was much in the nature of a disappoint- 
ment. Final arrangements for the flotation of the 
French loan and the subsequent very successful 
consummation of that operation were expected by 
many to result in a definitely better tone for the 
exchanges, but in actual fact the market behaved 
in just the reverse manner. Sterling was heavy 
throughout the period and the Continentals, partly 
in sympathy with sterling and partly on their own 
uccount, were also heavy, without exception sag- 
ging off and closing either at the low levels for 

the week or very close to them. 
The new $100,000,000 French loan was probably 
a much greater success than any one had antici- 
nated. Beginning on Tuesday with the opening of 
business, bankers throughout the country started 
accepting subscriptions, but the books for the loan 
were not formally opened until 10 o’clock Thursday 
morning. By that time applications had been so 
numerous that the books closed again an hour 
later. No official figures of the subscription have 
as yet been forthcoming from J. P. Morgan & Co., 
who headed the syndicate, but unofficial reports 


have placed the amount at all the way from 
$135,000,000 to more than $160,000,000. What the 
exact amount is probably no one outside of a few 
of the bankers in the innermost circle of the syndi- 
cate knows, but it is sufficient to know that the 
loan has gone very well. 

Trading, on a “ when, as and if issued” basis, 
began on the Broad Street curb on Thursday noon, 
first quotations being 100@100%. There was pro- 
nounced strength from the outset and on Saturday 
morning sales were made at prices as high as 
101%. This is very gratifying to the whole com- 
munity and augurs well for future foreign financ- 
ing, of which, doubtless, there will be an abund- 
ance if the domestic market continues to move in 
the direction it has been traveling for the past 
three weeks or a month. Already there are vague 
hints that some foreign municipalities, in addition 
to some foreign countries, both European and 
South American, are beginning to inquire for 
accommodation in this market, and with the 
French transaction so well received it is possible 
that business will be done with these people at no 
very far distant date. What is certain, however, 
is that the foreigners will have to “ pay the price,” 
just as the French did, and if they are willing to 
do this there appears to be no serious barrier in 
their way. 

As for the exchange market itself, sterling was 
weak. It opened on Tuesday at $3.54 and from 
there sagged gradually until on Saturday it was 
down to $3.49%, the lowest it has been since last 
March. There was quite an accumulation of grain 
and cotton bills over the holiday and these resulted 


in creating a good deal of pressure, which was not 
abated until Thursday, and then only temporarily, 
for on Friday and again on Saturday there were 
many bills in the market and the quotation clearly 
reflected the situation. 

Continentals followed sterling down, French 
and Italian rates being heavy most of the time. 
Belgians, on the other hand, displzyed rallying 
ability on occasion, and finished the week at a less 
net loss than any of the others. A disconcerting 
influence in the exchanges was the amount of 
political and social unrest abroad. In the United 
Kingdom there was the threat of a coal miners’ 
strike, which promises to be much more serious 
than generally is appreciated in this country. 
Returning bankers and others who recently have 
been in England say that this situation is one of 
the most critical now confronting Great Britain 
and that unless some solution is found before the 
strike can become effective very grave embarrass- 
ment is threatened. 

Then, too, there was the trouble in Ireland. 
Here in America there is a disposition to regard 
this purely as political, but there is reason to 
believe that its effects are beginning to have an 
economic influence. Surely, the uncertainty and 
the occasional depredations, which are becoming 
all too frequent, do not make for that return to 
norma! life which is so much to be desired if ever 
the European countries, even Great Britain, are to 
come back to their normal situation. On the Con- 
tinent the Russo-Polish situation remains a factor 
for ill, and lately there have been reports of labor 
and social disturbances in Italy. All in all, the 
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June Index Number: 37.4. 


year and through next Spring. 


the data. 





July Index Number: 36.4, a decline of 2.67 per cent. 
HE outlook is for a decline in business activity. 
as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next November and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 


An upward turn of the line may come, of course, with the August index number, and this would 
constitute, potentially, the beginning of a forecast of a forward movement in the stock market. To 
complete the forecast it would be necessary for the September index number to reach a figure more 
than 108 per cent. of the August number and more than 110 per cent. of the July number, with the 
October figure showing a continued gain to a point more than 110 per cent. of the September number. 

In referring to the business index line it should be kept.in mind that it was designed to forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movements of the index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 
to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor "ersons in his use of 


If the index line proves as accurate in the present 
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conditions are not good, and no happy augury has 
been noted which will counterbalance the unfavor- 
able developments. 

The first of the French gold shipments which 
are to be used to liquidate, in part, the French 
pertion of the Anglo-French loan have been 
reported as about to leave for this country. The 
weekly statement of the Bank of France reported 
“loss in bullion of approximately $4,000,000 and 
cabled advices received by bankers here speak of 
the exportation of upward of $20,000,000 on three 
steamers this week. The first of these shipments, 
it is believed, was reflected in the gold loss at the 
bank of France, and the others probably will show 
in the statement this week. There was a consign- 
ment of $3,500,000 received here in the late days of 
last week from England. This gold, it was said, 
had been on the water several days longer than is 
usually required for such transfers. The gold went 
to J. P. Morgan & Co., as agents here for the 
British Government, and was deposited with the 
Federal Reserve Bank. This institution, in all 
probability, will be the resting place for the French 
gold as soon as it arrives. 

The shipments of Transvaal gold, which have 
been coming in for several months past, were con- 
tinued last week, when $1,900,000 was received. 
There is another consignment now in transit 
amounting to several millions which will reach 
here the latter part of the current week. This 
week’s receipts will lift the total of this gold im- 
ported above the $40,000,000 figure and indicate 
that the movement has become a positive factor, 
instead of the negative factor it was expected to 
be when it was begun. Almost without exception, 
the Transvaal gold importations have been 
arranged by Kuhn, Loeb & Co., as special “ ex- 
change transactions,” and the bankers are entitled 
to no small amount of credit for them. The gold 
has to be purchased in the London open market in 
competition with the rest of the world, and when 
all the factors which enter into the computation 
are considered and the very small margin of profit 
ullewed for it will be understood that the gains for 
the bankers who attend to the work are extremely 
small. But the general situation is helped consid- 
erably in the long run, and for this Kuhn, Loeb & 
Co. deserve praise. 

Neutral European exchanges did nothing out of 
the ordinary last week and their actions were en- 
tirely devoid of significance. As for the South 
American exchanges, they again tended downward, 
but not so noticeably as to attract special attention. 





Iron and Steel 


OX of the most important happenings of the 
week in the iron and steel] industry was the 
announcement by the United States Steel Corpora- 
tion of the future business on its books as of Aug. 
31. For the first time since June, 1919, there was a 
decline in unfilled tonnage, this amounting in Au- 
gust to more than 300,000 tons. This drop, the 
first in more than twelve months, was not unex- 
pected, but the degree of fall was a bit larger than 
had been anticipated. A number of factors served 
to bring about the conditions, all of them co- 
related. In the first place the transportation sit- 
uation was decidedly improved in August, more 
cars being available for shipments than at any 
time since the first of the year. This made for 
heavy inroads against stocks of finished materials 
at the manufacturing points. It is always the 
policy of the steel corporation not to write off 
from unfilled tonnage any manufactured goods 
until actual shipment of the goods has been made. 
Therefore with the car supply available manufac- 
tured steel was sent out on a heavy scale to im- 
patient purchasers. As against this shipment of 
materials there was, however, no great desire on 
the part of the steel corporation to take the ad- 
ditional bookings that were available. Also the 
juestion of cancellation played some part in the 
decline, although probably not as great as had been 
reported in certain quarters. The bulk of the can- 
cellations, it is understood, were by the automobile 


‘companies, but the steel companies did not lock 


with disfavor on this since it released in some in- 
stances finished materials which were urgently 
needed in other activities. 

The price question as related to next year con- 
tinues to hang over the industry as a deterrent 
factor to the free accumulation of new business. 
What will be the policy of the steel corporation 
with relation to prices is still a mystery. Nothing 
has developed on this point, but it seems reason- 
able to suppose that the freight rate increases 
which have been put*into effect must eventually 
bring a higher price schedule for steel products by 
the steel corporation and by the independents. For 
the moment at any rate the independents are await- 
ing some action by the steel corporation before 





taking any definite stand. It is this which makes 
for a slowing down in the booking of new business, 
since if higher prices are to prevail there would be 
1 direct loss in booking 1921 delivery at current 
levels. 

VYhe much looked for railroad buying it ap- 
pears will not develop on the scale that had been 
anticipated. Normaily the railroads use about 30 
per cent. of the steel output of the country, part 
of which goes to provide e uipment. It is in the 
latter field that there is the pronounced falling 
off. The railroad companies are not ordering cars 
and locomotives at the present time. The reason 
for this lies in the fact that delivery at best could 
not be made bevore the Spring of next year, and 
the carriers would thus have no use of the ej juip- 
ment from now till that time, which is the heavy 
period in railway traffic. Beginning with the 
Spring season railroad business will begin to de- 
cline, and the present equipment will probably 
suffice for the dull period. Hence buying of rail- 
road equipment in the Spring would answer every 
purpose and have the advantage of securing per- 
haps a lower price level than now prevails. 


Grain 

HERE was a general advance of prices in the 
grain markets of the last week. This was 

due in the case of wheat to publication of the 
Government crop report which indicated a smaller 
yield than was expected. Lighter receipts and a 
considerable decrease in the visible supply helped 
corn and increased demand for export advanced 
rye. The advance in oats was not so buoyant as 
the others, due to a large increase in the visible 


. supply. 


In the wheat markets there were price declines 
at the opening, the recovery and advance coming 
with the publication of the Government report, 
which was not so favorable as the one of the 
preceding month. This showed an indicated yield 
of 533,000,000 bushels of Winter wheat as com- 
pared with the 732,000,000 bushels in December 
last year and -the 563,000,000-bushel average for 
the four years 1914 to 1918. The Government 
report indicated the Spring wheat yield as 237,- 
000,000 bushels as compared with 209,000,000 
tushels in December last year and 259,000,000 
bushels for the five-year average, making the total 
770,000,000 bushels, as compared with 941,000,000 
bushels in December, 1919, and an 822,000,000- 
bushel average for the five preceding years. 

Immediately following the publication of the 
report the market firmed and prices advanced 
steadily. The advance was accompanied by news 
from some producing areas that farmers were 
convinced that they should hold their grain for a 
$3 price. Cable advices from abroad indicate that 
France will be a buyer in this market, as she will 
have to import bread grains in considerable 
quantity through the Winter and next Spring. 

In the corn markets the decrease in the visible 
supply of 334,000 bushels and lighter receipts than 
had been generally expected served to stimulate 
prices, the advance being well maintained. Crop 
estimates are generally larger, but attention is 
called in conservative quarters to the fact that the 
crop has not fully matured and is endangered by 
frost. Complaints continue to be received of a 
shortage of cars for the movement of corn to the 
markets. There were reactions throughout the 
week as reports were received of improved ship- 
ments, and the Government crop estimate of 3,131,- 
000,000 bushels is 6,000,000 bushels greater than it 
ever has been. Cash prices were almost altogether 
on a deliverable basis, while some influential cash 
houses have been heavy buyers in the West. 





Acceptances 


NLIKE the conditions which prevailed just a 

year ago, when the market for bankers’ ac- 
ceptances was beginning to work into that breadth 
and degree of activity which made it an important 
factor all through last Fall and Winter, conditions 
the past week were dull. The first day of the week 
was a holiday, generally observed throughout the 
country, and dealers here did nothing. On Tuesday 
and Wednesday there was a fair demand, coming 
mostly from the interior, and during those days 
there was some business moving. But after that 
the market went flat, and in the closing days 
was little more than nominal. The big local insti- 
tutions were not buyers on any appreciable scale 
and institutional buying, which was an important 
influence a month or so ago, was notable only for 
its utter absence. 

At this time of year the institutions are not 
ordinarily buyers of paper, or investors in any- 
thing else, for that matter, and the present season 
promises to be no exception to the general rule. 


Wednesday wi e date for the third in 
stallment of ta and when that is passed 
there may b er demand from thi 
source, but certain that the im 
provement é arked. The freeing of 
some balance ) ‘ ip in Treasury certif 


cates and tl ertain portion of the 


proceeds of the oan next month may 
divert funds i: uiket, but here agair 
theie is no p t ince that this will be the 
case. If the be ntinues to advance the 
way it has beer ast few weeks, when 
yield bases have inywhere from one 
fourth to one-half cent., released funds 
may go into bi i reaction, for the. bond 
investor is deve sense for bargains 
may be ter sid off from permanent 
investment in the tter prices later. But 
this is all suppo ecture, and bill deal 
ers are not putt hope in finding the 
so-called permans ming to them. 

Rates are I y what they have been 
for the last Dealers are buy 
ng at ¢ to 6 7-1f for prime ninety-day 
bills and é it about 6% per cent 
These rat I above what they were 
a month ag ] e higher scale has not 
riade muct f e volume of business 
Non-member e better grade of 
names are lealers at 6% to 7 
per cent., ar fered for sale at about 
the basis of ¢ inety-day paper. It 
is not likely tl yns will be made for 
the next few igh the impression 
general that n mewhat more plenti 
ful within the following the Sent 
15 settlement ted that any altera 


tion in rate wnward side, will be 


occasionet 


The proposa gislative Committee to 
enact a law | avings banks from un 
vesting in banke ances, the idea being t 


divert savir nto the building pro 


gram so as ising problem, is not 


well thought of g cles. It would he a 
distinct backwa1 would be most unfor 
tunate at this tims everybody, including the 


has been making ef 
forts to broader irket. Also, the propo 
h the object for which it 

h savings banks put 


Federal Reserve 


sition would not 
is designed. The 
into acceptance rent from the money 
which they invest tate bonds and mort- 


gages. If they ed from buying bills, 


they simply funds on deposit wit 
their esponds banks, as was done 
before they were buy bills. 

Further, the a1 hich savings banks in 
this State have acceptances is very 
small by compar e sums they have in 
vested in real est n the general run of 
eligible bonds I iary of returns for 


July 1, as made Superintendent of 
Banks, the saving f the State had $1,227,- 
117,578 placed in mds and mortgages; 
$1,121,018,314 onds and only $34, 


997,166 in banke neces 
Shipping 
HE twenty- it made with the Ham 
burg-A mericar by the Harriman inter 
ests was in the sj ‘ ast week as the result of 
a controversy wi een raging between the 
Kerr Steamship Cor ind the American Ship 
and Commerce Cor} I Charges have been 
made by Kermit | t, Alfred E. Clegg and 
other officials of the |} Line that the contract 
made by W. Ave 1 and his associates 
with the Germar t hip company does not 
properly protect Ame interests. 

The controve tarting point when it 
was learned that f the Internal Revenue 
Division had seized $4,900,000 which had been paid 
in cash to Alfred ge and H. Farquharson 
Kerr for the tock Kerr Navigation Cor 
poration. This mor seized by agents of the 
Government on the ground that they had informa- 
tion that an effort be made to evade pay- 
ment of exce prof t Shortly after the 


“4 


ind Mr. Clegg stated 
2sted in new ships and 


deal was complete 
that the sum woul 


that, under the }{ of Section 13 -in the 
Merchant Marine act )20, it would be exempt 
from taxation Tt} nterests charged that 
the Harrimans had ed the seizure, but this 
‘was directly denier W. Averill Harriman. 


tre deal, also. 
nded that the Americans 
which will result in 


Legal differences 5 
While it has been « 
have entered into a 
their re-establishin; Germans onlv to have 
them “ kick” the A: mut later, Mr. Harv 
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267.057 
285.602 
294.276 


Sept. 11,1920... 
1a Sept. 13,1919 . 
hie Sept. 14,1918 . . 


1916 . . . 175.720 


“Year to Date 


leet Yearly Averages 
130 1920 301.508 1915 148.055 
1919 . 295.607 1914 146.069 
tm 1918 287.080 1896... 80.096 
ie 1917 261.796 1890 . . . 109.252 > 
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means 


of showirg fluctuations im the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 
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iverage wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
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Year Same Period 
Last Weet to Date Last Ye 
7 sha 2 22 Os 
‘ f nds, par val S50, 744.400 $2 ith 
P High S242 High 4.07 High 
' we ‘ ‘ tock on 
jiLwaw = &8O22 Low 75.04 Low 
ow {High 0.10 High 7 High 79.05, 
y jlLow 68.9 Low Low 7m) 
‘ yield of ten high-priced bonds > 41% >. 120% 4.930% 
\ ecurit ixmue $17,146,000 SBL.OT4F,056,000 $ 000 
f al 15.000 00%) me SSD 210 1 
> sm AIT ‘ . > Ta r , 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of August End of July 
1H 11a 120 wo 
ad State Steel t tor 10.805 08s 6,100,108 11,118,468 57S 61 
! on capac LL) Bere SS 4) OR YT 78.340 
ron productior tore *3. 147 402 *2. 745,788 tS 0607 043 +2,428.521 
Menth of August Month of July 
Alien Migration 
June May April March Jan 
20 1920 1920 1920 1920 
Inbound “715 40,048 16,058 29,008 22,086 25,051 
(hut bourne 17,584 21,162 26,169 18.714 24,379 24,529 
Halance +J2.15%1 + 18 SNE +10.789 +10 384 2.20: +22 
Building Permits (i radstreet’s) 
luis furie April 
192i ivy ivze igi 1920 vig 
1 (ithe 157 Cities 14s « ‘ 148 Cities 144 Cities i44 Cities 
STDS 00s SIS 454,719 $119 495.718 $119,771 860 $167,190, 376 $75,970,333 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 92.5 per cent. of 












the total Percentages show changes from preceding year 
The Last Week. I< The Week Before. Pt Year to Date PC 
ee $6, 450,000,000 7.7 $8. 452,000,000 425.4 $315, 150,000,000 419.0 
ie 7.847 (00 0) 48 6.721 ,.000,000 +158 264823, 000,000 +178 
Gross Railroad Earnings 

Fourth Week Third Week Second Week Month of From Jan. 1 

in August in August in August June to June 30 

lv Roads 17 Roads 13 Roads IST Roads 187 Roads 
ha $15,460 SST $15,142,176 $14,831 ,38 $493,775, 188 $2,736,021 532 
mie 15, 434, 886 12.850 D7¢ 12,432,153 $265 O89 O50 2 300,478 
Gain or loss +$5,005,001 +$2,.500, 180 +$67 G85 238 +$381 531,064 
+10 6% +10. 20% +15.8% +16.1% 











rs ‘ ‘ + 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimun 1920 Price Other Years 
Price High Low 1920 1919 
Lake, spot, per Ib $0.18% $0.19% $0.18% $0.19 $0.1925 
Cotton: Spot, middling upland. ib S175 4375 su2h ‘7 s2025 3250 
Cement Portland, bbl "5.0 
Hemiock Base price per 1.000 feet 57.00 57.00 18.00 52.50 37.75 32.50 
lildes: Packer, No. 1, native, Ib 2s 41 28 340 th 295 
Petroleum Pennsylvania crude at well, bbi 6.10 6.10 5.00 ». 55 +0 3.875 
ig iron Ressemer, at Pittsburgh, per ton MO. 46 O46 .37 3.87 1.05 
Rubber: Up river, fine, per Ib 28) ” s S875 ‘4 6200 
Siitk Japan, Sinshiu No 1, per ib a 17.8% OO 11.4275 
*Nominal 
Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 9, 1920. Sept. 11, 1919. Sept. 12, 1918. Sept. 13, 1917. Sept. 14, 1916 








To Over To Over To Over To- Over To- Over 

tal $5,000. tal $5,000. tal $5,000. tal $5.000. tal $5,000 

Hast vd it 4th 16 a7 $2 Sh “Sti SS 36 
South 2s ti 2s 6 87 s a7 14 81 22 
West t Iti 2s 7 44 16 65 233 6s 17 
Pacific 12 ry 17 i 14 i 2 6 32 6 
United States 125 wu Liv 43 Iz 6a 2365 79 264 “81 
Canada 14 2 21 7 27 6 26 14 39 15 

Failures by Months 
August Eight Months —_— 
1920 1919 1920 1919 1918 
Number 673 4tis 4. 706 4,385 7.395 
Liabilities $28,372,805 $5,932,393 $137,023,183 $80,150,289 $105,567, 804 
" _ ’ ‘i mJ 
OUR FOREIGN TRADE 
July Seven Months - 
120 119 1920 1919 
Exports $654 .000 000 $568,687 515 $4.901 885, 494 $4,626, 109,266 
Imports 000) 000 343,746,070 3,481 768,028 1,954,2 

Excess of exports $117 ,000.000 224,047 445 $1 420,117,466 $2.671.851,904 








Piecsieua BARO METRICS 


Foreign 


New York funds in Mont 


in Montreal funds in New York was from 


principal foreign centres last 


Normal! Rates of 
Exeh'ge Demand 
4.86) -~London 
5.181 Paris 
5.181.3—Beigium 
5.1813—Switzerland 
5. 1813—Italy 
40.20 —Holiand 
19.30 —Greece 
19.30 —Spain 






26.80 —Copenhagen 
26.80 Stockholm 
26.80 Christiania 
51.44 Russia 
46. ti ~Bombay 
48.66 Calcutta 
48.66 —Straits Settlements 
78.00 Hongkong 
Peking 


10.832 —Shanghai 

49.82 Kobe 

99.83 Yokohama 

30.00 —Manila 

y —Buenos Aires 

—Rio 

—Germany 

—Austria 
Jugosiavia 

—Czechoslovakia 


y Belgrade 
19.30 —Finland 
if 30 Rumania 

Cables 


1.5605 London 
5. 1815—Paris 
5+. 1815—Belgium 











The State of Credit 


and Domestic Exchange 


real were quoted at from $110.00 to $105.12 premium The 


$94.10 to $93.48. The week's range of exchange 


Rates 


week compared as follows 


Same Wk 419 





Last Week —Prev. Week Yr. te 





eee eee 














Low. High High Low 
3.49% 3.57% 4.06% 4.143 
15.00 14.32 10.74 S.Hs 
5.62 ‘ 
>. 46 71 
13.20 0.79 
$9.00 16.937 
15.15 18.4 
19.30 1s. NE 
19.1] 1. ti 
22.15 24.1 
Mb 40) ae | 
4.70 4 
40.00 4 
$9.00 i1 
105.25 70.00 é i 
179.00 99.00 13 ‘) 
167.00 91.00 125.5 
52.50 47.00 50.50 Ter _ 
52.50 47.00 50.50 A), , 
50.00 465.00 49.50 40), 
43.75 31.00 : 42 ' 
28.00 17.75 25.375 25.37 } 
3.01 1.01 4.55 7 
85 35 1.90 ‘ 
16 
3.7% 
2.8 ) 
2 
2.2 } 
4.18% i 
8.301 5 














5.18 -Switzerland 
5. T813—Italy 9.71 ‘7 j 
40.20 Holland 37.625 712 
19.30 —Greece 19.15 18.9 
19.30 Spain 14.96 18.90 18.1 
26.80 Copenhagen 14.42 22.350 21.84 
26.80 Stockholm 24.50 24 
26.80 Christiania 23.40 22.64 i 
St.44 Russia 5.00) 4 
48. iti Bombay 41.25 4.2 
48. tii Calcutta : 41.25 4.2 
48. tii Straits Settlements 43.25 
78.00 Hongkong 76.10 70.10 sf f 
, —Peking 116.00 WO 1st ) 
108.32 —Shanghai 108.00 91.00 128.7 
40.55 Kobe 51.375 $7.35 MO 
Yokohama 5137S 7.25 4) i 
-Manila 46,25 45.25 49.7 ! 
Buenos Aires re 37.125 42.4 
—Rio 17.875 25.5 
4Jermany 1.01 7 
—Austria 35 1.7 
Jugoslavia $ 
—Czechoslovakia 1.7 
—Belgrade i 4 
Finland 3.08 3.05 4.10 { 
19.30 —Rumania 2. 30) 2.20 2.40 
Cost of Money 
Last Previous Year to Date Same Week - 
New York Week Week High Low 1919 1918 
Call loans ° Ss @t Ww at 2 ti S @% 
Time loans, 60-1) days 0 @R% 9 @R% 1 7 6 @5% t 
Six months 9 @R*% 8 @sk it 7 6 @i% ¢ a 
Commerc. disc'ts, 4-§ mos. & S S s aK tj 
Foreign Government Securities 
Same Week 
Last Week Previous Week Year to Date 1919 1918 
Brit, Con. 2%% 460 45%, 161440 45% DIRTY W%%@50% 5R% W5SY, 
British 5% P 85a84% S445, 
British 4%% 78 7T8%@7S 83% G@ TH% 87 
French rentes (in 
Paris) 55.00@a5 00 56. 20@55.05 5. 200 2 61.40 64.2 
French War Loan 
‘in Paris) 87. LOGS.) 87.087. 40 
Bar Gold and Silver 
Same Week——y 
Last Week Prev. Week Year to Date 1919 1918 
Bar gold in London...1168 64@115s 6d 116s Od@115s ld 127s 4d@102s 7d 
Bar silver in London 59%d@5s'4d 59 da a | 89d @ 44d 61d@60%a 41914 
Bar silver in N. Y MY4caN3 Kec 94144091 Ke $1. 37@ Stk $1.13@$1.12 $1 01% 
Average of Wholesale Prices 
- Same Week 
Last Week. Previous Week 1919 1918 
Steers, good to choice, live weight 16.15 16.15 16.875 18.075 
Hogs, light and heavy - - 15.05 15.30 18.60 19 ORT 
Flour, S. P., per barrel 196 pounds -. 13.175 13.17 12 11 
Flour, W. 8., per barrel 196 pounds 11.75 117 lit 10.80 
Potatoes, white, per 100 pounds 1.605 2 41 1.42 
Beef, native sides, per pound 225 2 242: 
Mutton, dressed, per pound 130 1 20 i 
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Federal Reserve Gold centsainsil wa ‘Total Stock of 
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Millions ——T918 Ra st = Sw ee ne eects eis 1920 “Millions 
, . o 
Dollars(De L, (Nov. Dee. Jan. Feb. Mech.) Apr. jMay) June July Aug. Sept. Oct. Nov.. Dee, Jan.5 Feb, Mech. ; FAPr May, June July; Aug. Sept Dollars 
con +—y sow rittt ie | TI rt t+4 tt 1 1 f00) 
4.000- BERSGRE beeen | tT {i 14 PEELE HEE HH Ht} 1 HHH PO ea a 
+44 4 | Hety tty td } | 44 $444 $414 Sean itt 3 990} 
3.800-| ttt tt 28 4 t tit} +4 oe ttt } eee | Sesae 
SeeEe 4 +++ | 4 } i} } 4 +4 Sees! } tty jj++414§ 3 700 
3.6001 44 } + ae ++ Ly tt { tit] Beee: 
44 tt saneee { rt rt ret hte tps +4+-3,500 
3.400 Torey +44 4 \ 3 +4 tad i PH e+} sot 
s.200-COL ee Cort TTT 7 3.300 
ese ————_ 333 } et ' 1 | + 3.100 
5,000 FFT aw ae ea t+ +4 1 rT 75.1 
Be ee s+ttt+t44 Re ee eS ESS SS SSS SES SESS SESS SESS SSS SEES Ss! 2.900 
2.80 | | | BACCASUGHERRERERTRSRSLAAATAAKRGAS, “RAP CHAR SRCSPSP SERRE RESARRECRRERTERRSERR eee be 
1} + 2,700 
a TT TTT TTT) 500 
12.300 
f ia ct tort cnee ttt +2,100 
Sees! | 4 se 4 eae } i 4 ie eS ee ee pia « | 
1,800 114 } 4 t |} QSereeae pers poe reaper terms pea sseses macnn a LCLLELC ht Ee 1,900 
‘ See eeeee SRSA SAS Slee ij} Sisk wer, it i SSRASSSSSSSSSSSESSERSERSASSSSSS LB 
1.600-LivehePemstseel tt heme Pha et Spam ee (tee ieege! SES CRS REGS SOCRS RCE R SESS SES eeeSReeeeeeeeeeeeeee 1,700 
mame Pese ett PH SRE SE RSS EREREESS CREE SSSEeReR TTT seo 
1005 jj ESSE t t+4+t++ +4 ee ee ee BESRER.. 
SOS SSeS Ree eee Sees! Ses eeeeseene }_j eee See SSeS See } + 4 ¢ 
200 sennenee Sesuagaseeua HEHE Cea ; 1,300 
+++++444-44 4-4 ++ ppt tt } san } +++ 444-444 Bask fonda aR: Se SS SS SSS SS SS SS SS SSS SSS SSeS aes! 
1.000 HH ++} i HHH Coe HEHE 4 SUSCP ERS SERRE SSCRRSESSRTERRERRRETAR eee 1,100 
+44 4 B25 f+jjj i) i 4 +++ +444 t++4444+44 44444444 1 SESS SeRe i Sater ay 
800 HH rT Toot eae CCC Semeeeece GREDEM 900 
=e S| : oR iia + see tad t+4t44 tt ttt ttt ftp dt fy } Sess ee SS See SS SSS SS SSS SU SSES SSS SSS SE 4 ~- 
600.111 pijil EagSckers: eee } i} SRRRSRESE Pa tptei stoi tit t Tae ew 700 
seeseeeees ARES Sagreg' tad 4 } i t+ fitttt tt SESSSEREEEs| btn 4 Sees £ ++++-+— 500 
400-444-4414 4 tetittt4 ry J fand thet dd ty tii} 44 +4444 t++-+44 Se a SRS SPSS SPS SS SCRE S ASS eS aD i 
4tijtpitit tit fi 4t444 + ttt jt et dd + tet tty rt BSRE) CHER ER ES | 1 300 
200 HEH 1 ELEC EEE EEE Hott t+] HHH . 
—+—! + -+ + +—+ + + + +++4- 44 + + ; 4 Sees e ee! +—++ +-+-+ +—+ 
of HOTA aeenen i RVHSER i Coe an | one Coo EESB oe 100 
imi sy ae F E } | im me ) Sal | ene F TLIL 


























The space between the base line and the broken line 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold 




















represents the cash reserves required, that between the broken lir 


) light line the exces= 
rl ly is computed monthly, 































































so that the record can never be brought to the date of | of publication. The chart records the last figur iblished 
Week Ended B ale Cl By Dieses to 
Saturday, Sept. 11 an earings The Annalist 
Central ———-Last Week Year to Date-————— — Last Week Year to Date - 
Reserve cities 1920. 1919. 1920. 1919. Other cities 1920 yi 1920 1919. 
eS . .$3,323,914,116 $4,284,959,648 $173,129,848,901 $155,622,685,678 | Baltimore $84,523,035 $83,162,9 $3,431, 796,937 82,061 AD, 25, 
Chicazo 548,068,640 626,444,234 23,178, 688,926 20,228,821,840 | Cincinnati .... 58,795,390 », 34 : 47,858,128 2,137,8 22 
St. Louis 133,770,903 m7, 114, 109 5,979,324, $21 4, 520, 141, 019 Columbus, Ohio. 13,909,300 4,338 4,984,000 458,623,600 
Total 3 C. R. cities $4, 005, 758, 659 $5. 082, ‘517, 991 $202,2. 7, 2, (48 $180,: 371, 648, 537 pg ye ey perry perry oon {8 - 51 pa poser 
ncreast 21.1% 12.1% | : : 
‘ | Louisville ‘ . 1s 25,411,120 16,004 8,908,158 675, on ee 
Other Federal Reserve cities | Miiwaukee whe tiki 29,626,801 32,051 232 1, : 
Boston $266,800,605 $344,865,262  $13,523,406,429  $11,900,017,970 | New Orleans............ 52,886,146 4,053,¢ 400,40 2, 
Cleveland , 105,€86,159 116,439,892 4,563,178, 110 3,605,183,644 | Pittsburgh ........... 142,915,354 147,577 t, 
Kansas City, Mo 199,904,273 273,845,905 8,679,511,528 7,500,193,248 | Providence .......... 9,804,600 10,943 6,258 : ‘ 
Minneapolis 78,364,207 56,043,994 2,523,145, 082 1,442,103,043 | St. Paul ti teeees 15,928,977 19,714 70 633,913,010 
Philadelphia ......... 372,650, 705 432,059,728 17. 567,695,500 14,907,373,059 | Seattle ... pcotiege 32,993,773 $7,451 4,2 1,466, 750,769 
Rithmond ........... 44,814,000 67,750,000 1,211,867,000 1,892,374,872 | Washington i 15,10 621 547,489,467 
San Francisco... 117,700,000 146,911,591 5,595,782, 000 - icanasnecemass (MEME CO a a ees 
_ eiumies <ititieiaa eee aes % | Total 13 cities........ $559;143,271 $580, 28 62,130,506 $19,610,613,994 
Total 7 cities. -$1,185,919,949 $1,437,916,272 $53,664,985, 72 739 $45, 855, 5,797, 924 | Increase *3..8% 32.3% 
Increase *17.4% 17.2% | —_—_—_—_—— a 
a nate cqenectumsiaiindaniiliiiapet — . Total 23 cities..... $5, 750,816,879 $7 ,000,71 4,978,889 $245,838,000,455 
Total 10 cities $5,191,673,€08 $6,520,434 ,263 $255,952,848,383 27,446,461 | Incrcase *17:8% 14.2% 
Increase *20.3% 13.1% { * Decrease. 
Actual Condition Statements of the Federal Reserve Banks Sept. 
Dist 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. ti. Dist. Dist. 8 Di Dist. 12 
Boston New York. Philadeiphia. Cleveland. Richmond. Atlanta. Fs anon St. Louis Minneapolis. K San Fran’« 
Gold reserves . .8180,054,000 $485,167,000 $188,257,000 225,227,000 $85,156,000 $74,491,000 $337,066,000 $70,418,000 $49,793,000 $161,797,000 
Bills on hand. 213,213,000 997,328,000 195,595,000 260,242,000 113,182,000 121,558,000 480,139,000 116,191,000 86, 156, OOF 220, 659,000 
Resources ......... 516,721,000 1,872,374,000 492,647,000 613,326,000 273,837,000 245,247,000 984,118,000 267,514,000 171,700,000 ‘ : 195,898,000 436,433,000 
ue to members... 119,887,000 719,672,000 110,791,000 148,248,000 60,318,000 46,198,000 257,473,000 65,039,000 $5,996,000 14,829,000 116,976,000 
F. R. notes in cir’n 307,079,000 864,439,000 276,054,000 350,558,000 137,603,000 146,346,000 558,335,000 132,163,000 79.522. 00K ‘ 84,567,000 252,001,000 
Federal Reserve Bank Statement Statement of Member Banks 
Data for Federal Reserve Cities a e Branch Cities 
Consolidated statement of the twelve Federal Reserve Banks compares as fellows: “3 ws ¥ —Chicago 
RESOU RCES— Last Week. Previous Week. Year Ago. Number of reporting banks Fipiatiatons 3 Sept — Aug. 27 = 
Gold coin and certificates..................... $150,990,000 $165,070,000 $231,609,000 U. S. bonds to secure circulation $36,652,004 ; $1,436,000 $1,439,000 
Gold settlement fund, Federal Reserve Board. 428 768,000 410,507,000 537,723,000 U. S. bonds, incl. Liberty bonds 221,083,000 ’ 16,289,000 19,366,000 
Gold with foreign agencies : 111,455,000 ee errr U. S. Victory notes..... : $14,000 10,877,000 10,819,000 
— ——— eS U. S. etfs. of indebtedness 7, Om 20,593,000 21,249,000 
Total gold held by banks................... $691,213,000 $687 ,032,000 $769,332,000 Total U. S. securities KM 49,198,000 873,000 
Gold with Federal Reserve agents......... 1,147,239,000 1,132,219,000 1,190,769,000 | Loans sec. by U. S. bonds, & wn ‘ 66,376,000 8,333,000 
Gold redemption fund. 137,774,000 143,059,000 108,766,000 Loans sec. by stocks and bonds 1, (ny 4,508, 000 333,844,000 
a ne) iia | ciisiisincanencliieeatatiensis All other loans and investments 3,5 000 3, 590, : 046,210,000 = 1,053,042,000 
I II, 6 55. ois oa s'5:d kaso ns adoemend $1,976,226,000 $1,962,3 310, 000 $2,068,867,000 Total loans and investments 5,657 OO 1,516,292,000 = 1,508,092,000 
se “ » ¢ s O00 an ¢ 27 
Legal tender motes, sliver, &c..2...:.......++ 155,021,000 155,647,000 69,632,000 | Reserve with Fed. Res. Bank: aa pp Rg ee 
v 1 5. On { $ 965,594 956,27 ) 
OS ee ee ee _$2,131,247,000  $2,117,957,000  $2,138,499,000 a oe haga ; a aan oe oes 370-060 oon nanane 
Bills discounted: Secured by Government war Government deposits ... 26, 601 , OOK ) 3,111,000 6,192,000 
obligations ; sels 1,299,123,000  1,332,892,000  1,524,521,000 Bills payable with F. R. Bank 370,395,000 é 27,214,000 31,317,000 
oS ee eee 1,376,076,000 1,412,035,000 230,317,000 Bills redisc’t'd with F. R. Bank 415 490,00 74 188,443,000 184,983,000 
Bilis bought in open market 216,982,000 313,501,000 362,005,000 All Reser i Reserve Branch Cities 
Sept Sept. 3 Aug. 27 
Total bills on hand... seed ale ah belies $2,992,181,000 $3,058,428,000 $2,116,843,000 Number of reporting banks.. ; 282 208 199 
United States Government bonds.............. 26,807,000 26,806,000 27,096,000 ~ —— = een ae rv OE $ ~- —— ot3.200,000 
United States Victory notes................... 7 69,000 192,000 os view 8, incl. sa erty bonds 33 pan a “ 146,976, 601 147,953, “ 
United States certificates of indebtedness. _ 382,428,000 279,633,000 341,655,000 i an oe pio oe > <aan 
; 2 on “ a Total ‘U. S. securities. ... 39, 000 f f MM $64,495,000 368,668,000 
es ee en. cocesbensctoiecsed $3,351,483.000 $3,364,936,000 $2,485,786,000 pian tein, tor O. Ronde, red 726 083, 000 133 261.000 139,310,000 
EES Pere Pee mr 15,086,000 14,885,000 13,143,000 Loans sec. by stocks and bonds 2,142,242,00% 1 y 490,280,000 489,077,000 
Uncollected items and othe r deduc tions from All other loans and investments 7,317,040,000 = 7,33 263,091 000 2,248,329,000 
eo io oan ed amabpiers 837,060,000 754,947,000 —1,031,298,000 Total loans and investments 10,998,534,000 11,0 3,251,127,000 3,240,384 000 
Five p. ec. redemption fund against Federal 5 Reserve with Fed. Res. Banks.. 1,024,769,000 1,013,4 211,208,000 205,079,000 
eee CT oe oo as sind ww ae 11,788,000 11,695,000 11,343,000 Cie Ge OE a5 055s 0s.0e 197,780, 004 18,00 70,873,000 73,291,000 
Pg EEE OOO Oe Ie 6,569,000 3, nae 11,007,000 Net demand deposits... : 7,850,616,000 7 6 782,689,000  1,781,472,000 
nanan — ——_ Time deposits ............ 1,268,751,000 . 902,093,000 895,947,000 
Total resources . . .$6,353,233,000 $6, 268, 309, 000 %. 691,,0 076,000 Government deposits ... 44,333,000 ) 9,762,000 18,338,000 
Bills pavable with F. R ‘Bank 434,337.000 ¢ 155,911,000 161,727,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills redise’t’d with F. R. Bank 1,066,668,000 ; Aa hts 186.895 ,000 173, 166,000 
Pe I RE ai casa e sev eave asdpeesanae $97,191,000 $97,133,000 $85,140 000 1! Other Reporting Banks 
Ds benkneeons iso dads SV RMR aR OEE ET Rae 164,745,000 164,745,000 81,087,000 Sept. 3. Aug. 27 
Government deposits . Bae tk aie tc Bia ata Bie teers 30,975,000 65,387,000 33,584,000 Number of reporting banks 329 329 
Due to members—reserve account.............. 1,828,924,000  1,829,799,000 1,802,791,000 United States bonds to secure circulatior $100, 100,000 $99. 800,000 
Deferred availability items..................+. 617,785,000 555,726,000 679,043,000 United States bonds, including Liberty bond 118,436,000 118,897,000 
Other deposits included for Govt. credits...... 38,793,000 39,123,000 134,096,000 United States Victory notes.... 37,795,000 37,611,000 
ee ——S United States certificates of indebtednes 53,544 000 53,851,000 
Total groes deposits. ..........nccscccccees $2,516,477,000 $2,490,035,000 $2,649,514,000 Total United meee erp ae yey —— 
J ed States bonds, &« 98,180,000 3,591,000 
Federal Reserve notes in actual circulation... 3,295,175,000  3,243,270,000 —2,621,228,000 yee peer - be pre eels Preyer B.. = one 
Fed. Res. Bank notes in circulation, net liab. 209,083,000 205,423,000 228, 169,000 prageriens pore an hemaabenantn un 900.600 » aan hie 
All other liabilities. ......-.....-+--+-+++-++- 70,562,000 67,703,000 25,988,000 Total loans and investments. 2,678,317,000  2,675,093.000 
- Ser ee yl aps ys soci cate Dace arve ‘ederal Reserve Banks 159.070.000 153,931,000 
WR oe yes gees $6,353,233,000 $6,268,309,000 $5,691,076,009 | Reserve with Federal Re 80,852,000 81.073,000 
Ratio of total reserves to net deposit and Net demand deposits. ... 1 619 029,000 1,614,862,000 
F. R. note Mabilities combined............ 42.8% 42.5% 50.4% Time deposits ............ 96 38,000 SR 131,000 
Re °> ef gold reserves to F. R. notes in circu- Government deposits .. , 7,660,000 13,829,000) 
¥ “tor getting aside 35 per cent. Bills payable with Federal Reserve Bank 96 444 000 17,374,000 
Cimeee oe 46.8% 46.6% 60.0% Bills rediscounted with Federal Reserve Bank 160,850,000 150,681,000 
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New York Stock Exchange 1 ransactions 
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re es of 100 shares Where prices are used for less an that amount they 
Y 
W eek Ended ‘Septem ber hi Total Sales 2,252,038 Shares 
& Amount - Last Dividend ~ Last We fransa tions 
r } Lat STOCKS Capita late Per * 
I His lont “ Dat Stock Listed Paid Cent. riod First High $ ‘ha . 8 
sd 4 ACMI T A Ist pf 750,000 Sept 1 20 1% Q “ 
i 2 “ M 1 pe | Fe 1 \ Express 12,000,000 Dec = 1 Hi% Hi% 6 
rz i Mar ¥ Au ti Advanee Rumely 13, 160,400 ; 1} Ile 1 1 A 
‘ . Ja 2 Aus ‘ Advance Rumely pf 11,948,500 July 20 1% Q ’ 
‘ = a 4 Au \ x Kubber ($50) 10,000,000 June 15, ‘20 $1.50 Q 17 A 
Ma ; Au Aluska Gold M ($10) 7,500,000 “6 ‘ 
‘ a M ! \ \ ka Jun. G. M ($10)... ses ae i r «4 pl 
‘ Alba & Susquehanna July i, “av 134 SA 1 
‘ M 1 Ju \ Amerie July 14, ‘20 14% Q 104 + i 
i 2 \ \ s-Chals Aug IS 20 l 4 0) 
‘ iO \ i \ Chali July 15, °20 1% Q i +2 r 
" IN . (ma Sug Aug 1 20 2 Q Ss as 
. j ” ‘ An t July 15, °20 2 Q s4 - " 
we j S4 June : Am. Agr July 15 " 1 Q ST + 1 aK 
. Apr Fe Am. Bank nf Aug. 16, °20 $1 Q 7 + 2 M 
, 42 j ja a 0 Au 1" Bank pf ($50) July 1, *"2v 75e Q 40 
1UL% uw Ay t iO \ 1s Beet Sugar Co July 31, - Q TH S21 7 SI t J 
’ S4% j . Se 10 Beet Sugar pf 5,000,000 July 1, Q 7s 78 7s S 
14 s4 S 4 ” SI Au t 4 Bosch Magneto ish.) 06.000 July l, 2 S4% Sti S44 t + 
oo j af \ I Am.Brake Shoe & Fy. new.(sh.) 150,000 Aug. 31, Ss M% ov) aS A 2 
4 ( ‘ puly t \ rake S. & Fy. pf. new 9.000. 00U St 
us 42%, $o% ja Aug Co esece i ee | stig J A 
107%, ss 0 Jar v Au 11 Co. pf 1% Q u1 1 " 1% 
14 Sits 147% Aj 2 b's 2 & Foundry 30,000,000 ; Q an Par l 4 \ 
im i til 15% July & Foundry pf 30,000, 000 1% Q 1 10g 10 
7 4 4 r Oil Co 20,267, 160 1 25% 25% 2 2 ; "0 
; SS st Mar ‘ 1 i pf 10, 198, 600 3 SA ti2 
liky 1Uly i+ iv ug Sy ave ($10) 5,210,260 Aug x 41i¢ SA i, ’ ) ( 
( rite 1 Mar 1 ( American . Express 18,000,000 July 1. °20 $1.50 Q 14 rf ~ 
i Ish% om Jan 2 s An Hide & Leather Co errr ‘ ; 1% 2 M 
142% 71% 22 Jar 11 American Hide & Leather pf. July 1, °20 1% . Q % 70 ( s 
ith 7 + Mar 1 10 American Ice . ‘, 101, 400 Apr 2 20 ] 2 ‘ s 
76% 34% 6s J 2 1s American Ice pf. 14,920,000 = July 24. “20 it Q 4 s . a , 
kv 1b 1 Jat tole Aug 9 Am. international — 49,000,000 _June 10, *20 = 1% Q 71 ; he ” 
it, Jar = ’ Aug i Am. La Fr F. ieng. ae 2,100,000 Aug. 1, “2 2 Q ’ j 
14's He) Apr ri 614 Aug 6 American Linseed Co. June 15, °20 M% Q a GS us "| 
8 ” Jar 27 sO Aug ) Am. Linseed Co pf 16,750,000 June 3 0 1y Q s 
S 104 At s SY Fob 1 Am. Locomotive Co 25,0000, 000 June 20 1% Q TH {mir “4 
100 107 Mar + yy May 27 Am. lacomotive Co. pf. , 000, 000 June 30, *20 1% Q 1(mpl (an (K) “> 
sty i4 Jar 2 4) Aug , Am. Malt & Grain (#h.). 55,000 ri 
lu 1 Aur 1", Ar Safety Razor ($25) 12,500,000 1334 i 2 t A 
l 1 \ Shipbuilding ee 7,900,000 Aug. 1, ‘20 i Q 
iT, t " Jar ‘ , Fe 1s \ Ship & Com. (sh.) 522,130 — yy 1 2 Fr 
mt hy Pe Jar ; Aus ¢ Am, Smelt. & Ref. Co 60,998 000 June Q 60 su { 
Lt, i “ j Aug " Ar Smelt. Ref. Co. pf 50,000,000 Sept Q we " 2 1 4 
4 ‘ Ma 0 Tv Au 2 \ Smelters pf. A ‘ 2,442,800 July Q 72 72 72 
0 11 4 Ja st he ! American Snuff 11,000,000 July Q 105 ( 2 oi 
rt) x) Ja ‘ Apr 2: Americat nuff _pf. 3,052,800 Q 
i the 0 Ma 2 » Aug Ar Steel Found (33 1 -3) i8.215,100 Q 37% 37% 
tile 7 0 June 22 \ Stee! Found. pf. 8, 481,500 Q STM S714 N7 
‘ I j \ j ' Aug ‘) \ Sugar Ref. Co 45,00K),000 Q 110 112% il 
’ . t ) May 2 Ar Sugar Ref. Co. pf 45,000,000 Q 105% 1% 1G 
“0 oom Mar 1, Aug 0 \ Sumatra Tobacco 14,447,400 Q SOK st S41 ~ 2 k 
10K ) Apr s Aug. 18 \ Sumatra Tobacco pf 1,965,500 SA 
6 0 Ja An | ia. cenece Q rT Th Hi% 
1UsSs, 7 Ja 0 Ar Q OS le Ss s ( 
14 Th An 122 124 22 24 
20 An 117 11m 17 11924 : 
10¢ 3%, XN 4 ri Am July Q OO wm ™ , 
4) 0 Am July ey al 
Tre in me J 7 American Woolen Co 20,000,000 July a Som, 
110% 4 105i Jar my American Wooien Co. pf 40,000,000 July Q 9 ) a 
68% 27% om J Am. Writing Paper pf Apr 53 4 
p21) 11 “1% Jan ( Am. Zine, L. & S. ($25). May 15 be 
10 ’ Ja ’ Am. Z., I & S. pf. ($25) Aug Q i4 ( "| 
1 17 hel on Ann Arbor ° . e é 
1 0 Ju 1 Ann Arbor pf. ceddescge. Ge - goo. 261 
1% ‘tle Ap Anacon. C. M. Co ($50) Aug. 23 ”) = a 7 nT" 
! ti ar ; Assets Realiza. ($10) Oct. 1, °13 23, 0 
17% G7, Jan Associated Dry Goods Aug 1 My 0 0 
s2 61 ; Ja 17 Assoc. Dry Goods Ist pf 13 760, 100) Sept 1 ”) aT) 
mia ul 7 Assoc lbry Goods 2d pf 5,706, 100 Sept 1 0 
142 OS lar & Associated Oil 40.000, 060 July 26, "20 i Sy xt 2 
104 xO st Mar. 10 , Topeka & Santa Fe ; 1 20 N22 BZ 2 p 
ao Tar sv Ja Topeka & Santa Fe pf 1 0) Th T¢ 
mt 6 " Pel 1” Birm. & Atl 7 
107 aT Sept 1 Coast Line a 10. “20 SA 2 ° 
192 02 ‘ Vn ae. oS ¢ 2, °20 SA 1321 ‘ 2 
76% 64 r lar 7 & W. 1. S. S. pf 14,979 ‘000 1 maT) Q “uo ( | 
MiLTA 4 4 Atlantic Fruit (sh.) 51. S00 . "4 1s 
xh } Atlantic Refining 5,000,000 — June 15, °20 5 122 
114 27 Atiantic Refining pf 20,000,000 July 2, ‘20 1% Q 110 112! 110 ” ‘ ) 
20% 14) 1144 s Auto Sales ($5€) 4 29,600 £ 1% { , 
yal) J 1 Auto Sales pf. ($0) 2,056,150 June 30. °20 1% Q ° 
; M ” Austin, N. & Co. ish.) 150,000 os Ba 1” 10 1S S « 
j it Austin. N. & Co. pf 5. 500,000 Aug. 2, ‘20 1% Q 
1tity i 14 4 ' 1 Aug ' BALDWIN LOCOMOTIVE. 20,000,000 July 1 20 314 SA 10H, 111% in 107 
111 TLo Ww U Au a Baldwin Locomotive pf... 20,000,000 July .. "ae SA OS ON ON ~ 2 
A 28% p Fet 13 Baltimore & Ohio 152,514,500 Mar 1, °19 2 Why 14 1054 H y. 
a 41 Sey 9 wo June 30 Baltimore & Ohio pf 60,000,000 Sept. 1, °20 2 SA ate 72% ld 1 
Ti 0 ’ j ( “ Aux 0 Barnet Leather (sh.) 40,000 Aug a P| Q ~O ~~ qT) 0 
» a] ' tT) Fel o Barnet Leather pf 1,966,500 July Q s 
0 M 2 Aug. IS Barnsdall Corp., Class A ($25) 13,000,000 July Q 
3% M 7 June 4 Barnsd fall, ( Corp Class B ($2! 1.000.000 July Q 28 N s S 
145 1% ! J ‘ Is 4 Mar ; BR ( July Q 143 143 ih4 $14 Hy , 
Bh 110 tii ur ‘ 100 Sept ” as tt Co. pf July Q 100% 102 1th fu2 4 
hy 1% Aug. 20 fatopilas Mining ($20) P Dec s thy % 
s : 4 ’ Aug Ai Rethle hem Mo Ss (sh.) P vA 4 a 
107% ' A} i t Aug ' liethiehem Steel..... ‘ 14,862,000 July Q 74 74 74 ” 
112 Ww tar 6S Aug Bethlehem Steel, C). B. tr cfs 45.000, 400 July Q TN% 74 7 
108 02% Fel 24 “) Aug ; HRethlehem Steel 7% pf 14,908,000 July Q oh 9 
It lid j ‘ 104 July 7 fethlehem Steel S% pf July Q 107 1 4 
2 i! I J ti Aug 18 Booth Fisheries. (sh.) Apr 7 7 . + 
s4 sO) Booth Fisheries Ist pf July Q . 
102 S my Apr l s July 12 trooklyn Edison . Sept. Mt 
+1 10 ‘7 M 1% Au 1 Brooklyn Rapid Transit Co Jan. 12% 12% 11%, 11 
ony Bu ily Mar. 1 ti Aug. 12 B. R. T. certificates of dep S6.5508.000 = .ncee e Se 9 i 7 HK) 
92% 41 62 Mar 0 is! June w Brooklyn Union Gas 1S COC 000 Oct 1, °19 i 0 oT) "0 ( 
112 71 1a! June 2 t Sept 1 Brown Shoe Ss 100),000 Sept 1, °2h 1% 6. Oo io ( ” 
11 7 11s Ma i ’ July 7 Brown Shoe pf 5 Aug 1. 1% 2 wz 
Ay m s Mar. 26 ; Aug. 26 Bruns. T. & KR. R. See aesanes i 
LA ‘ \ BU ‘ June 8 Buff. & Susquehanna June 30, °20 1% Q 
72! ) ‘ July 22 i July 22 Buffalo & Susquehanna pf June 30, °20 2 SA in 45 ; 4 
. 6S “ Jan 6 0 Jan 6 Buffalo, Roch. & Pitts Aug. 16, ‘27° 2 SA (> 
°n7 Buff.. Rochester & Pitts. pf Aug. 16, °20 3 SA ry 
11 ’ pr ; ; \ug ’ Burns Bros.. ° 8.094.400 Aug. 16, "20 2% ‘ 4% 4% Sty W214 " 
1a 108% Mar. i S Feb. 13 Burns Bros. pf.. 1.447.800 Aug. 2, °'20 1% Q ‘ 
85 Bush Terminal 6,244,400 July 15, '20 th SA ‘ 
16 74 «Jan il Aug. 27 jutterick (< 14,647,200 Sep. | he 12% 12% 12 2 ’ 
\% 11 Jar " 6% Ma wv e Cop. & Zinc 2.834.045 June 30, ‘18 noe s Ry r 
1% 20 Jan..12 16 Aug. 9 Butte and Superior ($1v) 3,006,000 Sep. 29, 17 $1.25 » 20 19 ’ 1 
28% Jan mm Aug ; CAnDo CEN. 0. & R 15,000 000 hneadaate . 16% 17% 15% 1 ‘ "| 
ROA Jan. 2s May Ww ‘alifornia Packing .. {sh.) 461,959 June 15, °20 $1.50 Q 67% Ty CTy 6714 4 
Ui Jan 22% Aug 9 California Petroleum Oct 1, 13 1% 1 20% DRI wR 
7Th% Jan . 85 Feb. 10 California Petroleum pf July 1, ‘20 1% Q 70 
“no Mar ‘ , Aue « Calumet & Arizona ($10) June 21, '20 $1 Q 
134 Jan 3 110 May 20 Canadian Pacific June 30, '20 2% Q 122 122 11N1 1s q 
‘ Jan s Aug. 1 Cana ia Southern Aug. 4 1% SA s 
1% June Is 1D Aug. 1S “Case (J. I.) Plow (sh.) . 
1m) J WK Sept. 1 Case (J. I.) Th. M. 7% pf 13, C00 ,000 July 1% Q 014 ”) ‘ ‘ 
104% Jar ai Aug ‘ Central Leathe? .. 39,689, 100 Aug 1% Q 0 ag wi 
OSM, Jar " Aug. 16 Central Leather pf 297 0 July 1% Q wy 7 4 
215 ily 17 17 Jan, 2S Central of New Jers . 27,436 ,8€0 Aug 2 Q 215 2 Oo 
Ny ag % Ay ’ Cerro de Pasco Copper. .(sh.) 898,225 Sept. $1 4414 $214 ; ‘ 
62 Jan 7 Th) May 20 Certain-teed Pr (sh. 70,000 July t$2 Q 3 ‘1 4 00 
) Mar. 17 a) Mar. 17 Certein-teed Pr 1st pf 3,225,000 July 1% Q ") 2 
14% Mar wy ral) Aug " Chandler Motor (new sh.) 280 000 July 2y Q Sz x2 Me +. O04 
“ay Sept 7 ‘7 Feb. 1 Chesapeake & Ohio June 2 SA ) 4 1 4 100 
11% Feb. 24 6 Feb. 16 Chicago & Alton ‘ a , ’ ’ 
" Sept ; Aug 4 Chicago & Alton pf af Jan. 16, ‘11 2 1s 1s 1 0 
! ept. 2 $ » 2 Cc. & E. lll., Eq. Tr rects i 12% 3 ' 
14 Sept 7 % tar 1 Cc & EF. I pf., Eq. Tr. rects 2, 48€,C00 < 12 Dax 1% , 
10% Feb. 20 7 Feb 3 Chicago Great Western 38,021,400 Feb. 15, °10 2 ~ ® l ) 
27% Feb. 28 Chicago Great_ We stern pt 38,685.800 July 15, °19 1 % i <4 ! 14 
42% Mar. 11 Chi M. & St. Paul 117,411,300 Sep ) ie | SA ish, lg t 13 10 000 
61% Mar. 11 Chi M. & St. Paul pf 116,274,900 Sep > "oe SA Mi $14 1 » 1 " 
91% Mar. 10 Chicago & Northwestern 145, 165,810 July 15, °20 SA 74 My 74 TT 
120% Jan. 12 Chi. & Northwestern pf 22,395,100 July 15, "20 SA 100 i 
111% Apr s Chicago Pneumatic Tool 12,934,600 July 26. '20 2 Q S80 TN% 8 ; 10 
11% Feb. 28 c., R. L. & P. tem. cfs 75,000,000 speaes a $s ‘4 6 » 16.800 
vi Sept. <2 4h Feb. i C., R. Il. & P. 7% pf., t. cfs. 29,422,100 July 1, °20 3% SA isl 7 74 1.200 
8% Sept 7 ‘ Feb. 11 c., R. 1. & P. 6% pf., t. cfs 8,100 July 1, °20 3 SA tis Gt ny 
ie Mar. 10 nS June 30 Cc St. P Minn. &o 18.4556, 700 Aug. 20, ‘20 2% SA iH 64 io + 2 om 
a Mar. 30 ” Jan. 14 c.. St. P.. M pf 11.250.300 Aug. 20. '20 1% SA ow . 
“14 Jan ; I” Aug. 1 Chile Copper ee 95.000,000 it ; 15% 15% 14% f \l ‘ 
1% Jan " 24% Aug. % Chino Copper ($5) 4.349.900 June ee Q 0 WON, uy 2 j 
sh Sept 7 ; Poh “ Cleve Cc Cc. & &t. L 47,050,300 Sep 2 : TH v7 ti 7 7 P 
OS ret nm May 19 eo. &.. © & St. L. pf 9.968.900 July 1™4% Q 67 
a) Jan Jan 3; Pp itts. ($50) 11.387, 750 Sept 1% Q ear a ne 
‘ al 2 Sept 1 sabody & Co 18.000.000 Aug 2 Q 72% 723 + ‘ 
104 Jan § u June 16 eabody & Co. pf 18,000,000 July 1% Q N71, 
wy Jan 2 wy May 20 % ish.) $4 818 July $1 Q pl ; oa “it 
4444 Jan. 3 2 May 2 Colorado. Fuel & Iron. 34,.235,5 Aug. 20, "20 % Q 4 lp £5 ( 
2,000,000 Aug. 20, '20 2 Q 


208 Apr 21 07% Sept. 2 Col. Fuel & Iron pf. 
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New York Stock Exchange Transactions—Continued 






























































































































































































































































Ranges - - —————~ Amount -———— Last Dividend 
This Year to ‘Date STOCKS Capital Date Per 
High Dat Low Date Stock Listed Paid Cent 
ys Sept ; 2u Feb. 11 Colorado & Southern 31,000,000 Dec. 31, 
Mar. 2 4 July 6 Col. & South. iet pf . 8,500,000 June " 2 
4 Jan 16 oa) Aug. 11 Col. & South. 2d pf. Dec. 15, 4 
67 Jan + SO May 19 Columbia Gas & Elec.. at Aug. 16 1% 
6 Jan ’ 1o% Aug 0 Columbia Graph (sh.) July is pa 
u2% Jan 78% Aug. 11 Columbia Graph. pf evita 85 July a, 1% 
5 Jan 3 Aug ” Comp.-Talb tec e July 10, 
rey Aug 10 Consol Cigar ish.) 90,000 July 15, ‘20 
SHG Aug 13 Consol Cigar pf 4.000, 000 Sept 1 20 1% 
03% Mar. 22 2 Consolidated a ne 100, 384 500 June 15, ‘20 1% 
an Con. G E y Balt... July 1, '20 > 3 
20% Jan 3 1%, Aug " Con. Int M “(8i0). er June 30, ‘20 rr 
4% Apr. 26 21% eb 5 Consol. Textile (sh.) July 15, ‘20 otk 
‘%i% Apr s 14% Aug 7 Continental Can Co. . 13,500,000 July ie 1% 
102% Jan. 97% June 22 Continent? al Can Co _pf. A, 485,000 July 1, "20 1% 
14% Apr. 16 10% May 24 Cont. Candy.s.....>+< (shares) 500,000 July 20, °20 orn 
s Jan 2 tis Aug. 2 Cont. Insur. Co. ($25). 10,000,000 July ; he $2.50 
105 Apr. 15 76% Feb. 13 Corn Prod. Ref. Co...... eee. 49,784,000 July 20, "20 tl 
107 aun 9 100 Aug. 11 Corn Prod. Ref. Co. pf........ July 15, '20 14, 
43% Apr. 29 30 May 24 Cosden & Co. (sh.) Raiationd Aug 2 62 
tit Apr. 17 Aug % Crex Carpet Co. ; June 15, °20 
278% Apr 7 24 Crucible Steel Co ... July 31, 20 2 
100 Jan 7 30 Crucible Steel Co. pf... . 25,000,000 June 30, "20 1% 
tox May 1% 10 Cuban Am. Sugar ($10).... 10,000,C0u oye 
1G; Jan. 20 1” Cuban-Am. Sugar pf r . July 1, °20 iy 
3g Apr 14 28 Cuba Cane Sugar (sh.) es 
%-Jan. 21 1? Cuba Cane Sugar pf . aa nO, 000,000 July “oe 1% 
16 Davison Chemical ... (sh.) 183.519 a 
27 Aug 5 DE BEERS CON. M (sh.) 62.900 July 28, “20 $2, 360% 
2 May 21 ee SS SS eae 37,828,500 Sept h. “20 1% 
&3% June 20 Delaware & Hudson. re eres 42,503,000 June 21, '20 2% 
165 Feb. 11 Del., Lack. & W. ($50)..... 42,277,000 July 20, '20 ; 
° June 8 Denver & Rio Grande......... cle ase obs semen 
9 Feb. 11 Denver & Rio Grande uF: eave Jan "29 2% 
96% June 8 Detroit Edison July '20 2 
SD July 30 Detroit United Railway ie-eaie 15, ‘000 000 Sept. 1, ‘20 2 
i eee ae Diamond Match ...... coos 16,965, 100 June 15, °20 2 
9% May 19 Dome Mines ($10)............. 4,000,000 July 20, ‘20 2 
3 May 10 Duluth, South Shore & Atl. 12,000,000 . 
7 Apr. W Duluth, South Sh. & Atl. pf... 10,000,000 ~—........... 
ith Aug. 14 bur. Hos. Cl. B. ($50). 3,252,850 July 1, °20 t$1.12% 
93 May i1 Durham Hosiery pf......... 3,000,000 Aug. 1, "20 1% 
° Aug ae Aug. 158 EASTMAN KODAK ea 19,586,200 July 1 M) 
! July 11h Ihy 27 ctric Storage sattery 18 S01 S00 July 1 0) 2% 
Jan 2 18 May 24 Elk Horn Coal ($50) . 12,000,000 Sep. 11, "19 7 
Mar. 25 33 Feb. 17 Elk Horn C. pf. ($50)........ 6,600,000 Sept. 10, "20 
Jan 2 15 Sept. 10 Emerson Brantingham . 10,142.500 seawese 
Jan 3 7 Aug. 20 Emerson Brantingham pf.. 12,170,500 Aug 2. "20 
Jan 6 2 Aug. 5. Endicott-Johnson 16,390,000 July . “a $1.2 
Jan 2 92 Aug 6 Endicott-Johnson pf....... e+ 15,000,000 July 2. "=o I 
Sept 7 9% Feb. 13 Erie 402 er ows .--.- 112,481,900 . 
Sept. 2 17% May 19 We GET icccinsess<% . 47,904,000 Apr. 9, ‘07 2 
Sept 7 12% Feb. 10 Erie 2d pf. ° ee 16,000,000 Apr. 9, °O7 - 
June 21 *55 June 21 Erle & Pittsburgh ($50). {aa 2,000,000 Sept. 10, '20 1 
Jan. 2 $7 Aug. 9 FAIRBANKS CO. ($25)...... 1,500,000 eee 
Jan i) 98% Jan Fairbanks Co. p eee 2,000,000 July 1, ‘20 : 
Jan 5 65% Feb. 11 Famous Players Las y (sh.) 214,677 July 1, °2 $2 
Apr. 16 80 May 20 Famous Players-Lasky pf.. ¥ 000,000 Aug 1, 2 4 
Mar. 30 10 Jan. 6 Federal Mining & Smelting.... 6,000,000 Jan. 15, ’09 1% 
May 14 26% Jan. 2 Federal Mining & Smelting pf.. 12° 000,000 June 15, °20 1%, 
} Fet It 99 Aug. 14 Fisher Body (¢ Sorp GR.) eccccee 500,000 Aug 2, “2 $2 
108 Mar. 16 97% Feb. 16 Fisher Body Corp. _pf......... 4,063! OO Aug y ie ‘ 
x Jan 25% Aug. 3 Fisk Rubber ($25)............ 15,490, 000 July 1, '20 
361g Jan 5 20 May 20 Freeport, Texas (sh.)......... 498,920 Nov. 28, ‘10 
1 Jan i) 5% Aug. 9 GASTON, W. & W. (sh.)..... 300,000 Aug. 15, °19 
7% July 23 49 June 9 Gen. Am. Tk. C. (sh.).......- 244,122 July 1, ‘20 
192 Mar. I! 150 June 9 General Chemical Co........ . 19,819,900 Sept 1, ‘20 
100 Jan. 16 90 May 14° General Chemical Co. pf...... 15,207,100 July i, “20 
75% Jan 3 58%° Feb. 1) Generai Cigar Co. ...-.ccscoce 18, 104, 000 Aug 2 ww 
oo al 6 wo Sept. 3 General Cigar Co. pf.. eee 5,000,000 Sept. 1, “20 
' : 9% May 25 General Cigar deb. pf..... Peas 4,620,800 July 1, °20 1% 
May 20 General Electric...... -... 137,784,100 July i5, “2u T+ 
Aug. 9% General Motors new (sh.)... 18.161. 766 Aug 2, °20 2h 
Aug 9 General Motors Corp. pf..... 16, eet Aug a ae 1 
Aug. 26 General Motors 7% deb ae 2 Aug 2, "20 
Aug. 20 General Motors 6% deb 60,3 4G 100 Aug 2. ‘20 l 
Aug. 9 Goodrich (B. F.) (@h.)....... 601,400 Aug. 16, 20 
Aug. 9% Goodrich (B. F.) Co. pf . 38,412,000 July 1, °20 % 
& Sept. 2 Gray: & Davis.... a 2,722,600 Mar. 1, °20 Ox 
: Aug. 16 Granby Consolidate a 15,001,900 May 1, ‘19 1% 
65% June 12 Great Northern pf. ...... 249,477,800 Aug 2: *> 1% 
: Aug 9 Nor. cfs ._ for ore " pro Dp (sh.) _1,500.000 Apr. 15 "20 9 
} u 6 “Greene-Cananea .............- 48,781,200 Aug. 23 40 tie 
7 Aug. 10 Guantanamo Sugar (sh. ). Se 8=——(ié KA ww 
Jan. 24 Gulf, Mobile & Northern.. 9,087.300 
Aug. 1S Gulf, Mobile & Northern pf.. 9,431,100 _ 
Aug. cc ee OO errr 11,199,400 Apr . "ae ls 
May 5 Gulf States S. Ist pf..... Sais 2,000,000 Apr 1, °20 % 
Sept. 8 Habershaw Elec. (sh.) ..... . 132,945 wee 
Aug. 3 HARTMANN CORP........... Sept. 1, ‘20 A 
Feb. 13 Haskell & FKarker 22 July 1 $1 
wi Havana El, ae. L. 15,000,000 May 15, °20 3 
esccecece Helme (G. W.) pf...... 3.964.300 July 1, °20 1% 
Apr. 19 31% Aug. 9 Hendee Siasastad turing 10,000,000 a 
Jan. 12 "9 Sept. 10 Homestake aessaind inedté.0 eee 25,116,000 Sep. 25, ‘19 Oe 
Sept. 10 75 July 2 Houston Oil ... : .. 25,000,000 
Apr Ht) 13 Feb. 13 Hupp Motor Car ($10)........ 5,192,100 Aug 1. ‘20 2 
Sept. 32, _Sept 9 Hydraulic Steel (sh.}......... 418,699 1-3 
93% Mar. 10 ‘eb. 13 ILLINOIS CENTRAL ........ 108,296,000 Sept. 1, ‘20 
™ Apr 6 5 Aug. 11 Indiah'ma Ref. ($5)........ 5.000 OOO June 30, '20 
20% Sept 7 20 Aug. 20 Indian Refining ($10)... 3,000 000 
07 Sept. 2 NF Sept. 2 Indian Refining pf. . 
61% Apr 8 3% Aug. % Inspir. Con. Copper ( 29). July 26. "20 $1 
1% Mar. 13 3 Aug. 4 {nterboro Consol. (#h.) 
i% Apr sS 8% July 20 Int. Con. Corp. pf. . Apr c. “38 
27 Apr i4 13% Feb. 13 “Internat. Agrievitural......... 
SS Apr 14 69 Feb. 13 , Internat. Agricultural pf.. 3, July 1%, "20 4 
142% Apr. 13 112% Feb. 17 Int. Harvester (new). j 80000.000 July 15, °20 
11° Jan. 24 14 Aug 5 Int. Harvester pf (new)... 60,000 000 Sept 1, °D % 
51% Jan , 21% Aug. 9 Int. Mercantile Marine.. ane ds e-d oe 
11% g 70% Aug. 18 Int. Mercantile Marine pf. Aug 2. ‘20 tK 
i Apr 7 7 Sept. 1 Int. Motor Truck (sh.) os 
2%, July 26 July 26 Int. Motor Truck rets., 50% pd Tr 
S4 Jar 9 Mar. 4 Int. Motor Truck Ist pf...... 921,800 July 
71 Ap! Hy) Feb. 17 int. Motor Truck 2d =. oe 7 July 
26% Jan 7 May 20 Int. Nickel ($25) ... . 41.83 4,600 Mar 
SS Fret n June 10 Nick pt bs vaca 8.912.600 Aug. : 
013%, Mar. 18 May 20 ational Pape r Co 
110 Jan 3 s Jan. ational. Paper pf........ July 15 20) 
79% Jan 5 70 Feb. 16 ver pf., stamped July 15, ‘20 
71 Jan 5 “1 June 10 Internationa! § Se Pa ie sak Rai “E077. 100 July 1, ’20 1 
47% July 15 30% Aug. 9 Invincible Of] ($50) . 18.196.100 
65 Apr S 4 May 18 a | ree 1,414,400 
1% Jan. 27 1% Mar. 1 Iron Products (8h) r : 104,742 a aede 
i7 June 17 a0 Apr. 8&8 Island Creek C. (#h)...... 118,798 July 1, '°2 $1 
7% July % 54 Aug. 10 Island Ot] & Trans. ($10). 22.590.000 
21% Jan. 9 i% May 24 a 2. re ere + 12,000,000 
444% Jan. 10 22 Aug. 16 ee ere . 3,640,000 Oct. 1% 
30 Jari 2 20 Jones Bros. Tea _10, 000,000 July ii 
- KAN. CITY, FT S. & M. pf... 6,252,000 July ‘, = 1 
21 Sept. 2 May 3 Kansas City Southern. E 30,000,000 wae 
Bept. 1 May 19 Kansas City Southern pf 21, 000,000 July 15, °20 1 
Jan 6 June 18 or (Julius) & Co... 6.5 July 2. "20 2 
Feb 9 May 5 ser & Co. Ist pf..... Aug 2, “20 1% 
Jan 5 Aug 3 ‘-Springfield Tire ($25). Aug a $1 
Jan. 21 Aug 4 ¥-Springfield Tire S% pf.. Aug. 16, ‘20 2 
ae Apr. 46 Aug 2 Springfield _ Tire 6% pf.. ,237,100 July 1. °20 1 
+ Apr +t) Aug. 17 se) OO 2 REPRE 10,000 000 ree 
98% Jan 2 Aug 6 Kelsey Wheel pf .......... 3,000,000 Aug . “iB 1% 
33% Apr 7 Aug. 6 Kennecott Corp. (sh.)........ 2,786,986 June 30, ’20 #50« 
6 Feb. 24 3 June 25 Keokuk & Des Moines........ z 600,400 er 
“. ayy ° Keokuk & Des Moines pf..... 1'524'600 Mar. 10, '20 2 
#6 Jan 4 Aug. 9 Keystone Tire & Rubber ($10) 3,308 300 July 1, °20 40 
1, Jan 31 Aug. 10 Mreaee (6, 0.) Gi. cescccdcsecs 10,0%,000 July 1, ‘20 3 
12 Feb. 25 Sept. 1 Kresge (S 3.) Co A 2 OW), 000 July 1, '20 1% 
8 Apr 16 June 9 Kreas (8. H.} CO...ccccsee 12" "000000 Aug 1 20 
2 i 10 Jan. 17 Kress (S. H.) Co pf 3,553,200 July 1, °20 1% 
5 Feb. 26 LACKAWANNA STEEL 35, 108 ww June 30, ‘20 1% 
15 Aug 7 Laclede Gas Co......... innen 10,700,000 Mar. 15, ‘19 1% 
7 Feb. 13 Lake Erie & Western eis 11,840,100 04s 
7 16 Feb. 11 Lake Erie & Western pf. 11,810,000 Jan. 15, "08 1 
t : Ang. 6 Lee Rubber & Tire (sh.)...... 150.000 Sept. 1, '20 ke 
7 May 24 Lehigh V4lley ($50) ; 60,501 700 July 3, '20 RTIL¢ 
9 : Aug 6 Liggett & Myers 21,495,400 Sept. 1. ‘°260 
30 129% July 30 Liggett & Mvers, ‘lass bs» 5,296,400 | Sept 1 My 
8 99 June 2 Liggett & Myers pf July 1, °20 1% 
i2 IX ' Aug. Loew's, Inc. (sh.) Aug 1 %) ik 
3 11% Sept Loft, Inc., (shares). 
3 3% Aug Loose-Wiles Biscuit atte 
5 94%, Aug. 2 Loose-Wiles Biscuit 1st pf 4509, 7 July 1, ‘20 1% 
1 102 Aug. 26 Loose-Wiles Biscuit 2d pf 22.000 ,000 May 1, °20 4 
2 125 Aug- 10 Lorillard (P.) Co. Sty 2: 6,600 July 1, *20 
iv Os Aug. 2 Lorillard C. et Be . 11.207,600 July 1, °20 
hy 4 Aug 9 Louisville & __ FECL ‘ 72 000 000 Aug. 10, "20 
7 Ho Aug. 9 MACKAY fomr ANTES ee 41,380,400 July 1, ’20 
22 50% July 13 Mackay Companies pf.. 50,000,006 July 1, °20 1 
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Amount —— Last Divide nd Last 
Ranges “pe STOCKS Capital Date 
i "Date Btock Listed. Paid. First. High 
Mz Aug. 1! Mallinson (H. R.) Co. (ah.)... 200,000 ere 
— Aug. 11 Mallingoa (hi. R.) pf......... 3,000,000 July 1. (20 si sain 
Ap! Sept. | Manati Sugar ..... teeeeeeees 10,000,000 June 1, ‘2 2% 
Jar June 4 Manati Sugar pf.........++-- 3,500,000 July 1, wv 
Aug July 23 Manhattan Elec. Supply....... 3,000,000 July 1, m4 ‘n ‘30 
Mar July 2 Manhattan Elevated gtd...... 58 pit 3 C00 July 1, "20 the “ 
_ Manhattan be ach - A) : 
Jan Sept “Manhattan Shirt ($25)... >. 9,000,000 Sept. ist) 
é Manhattan Shirt be eke a 1,600,000 5 ed = 
; Au Marilin-Rockwell (shares) May s TT r43 
— Aug Martin-Varry (shares)... Sept 20 21% 21% 
. Mathieson Alkali (850) ee ceceee 
Maxwell Motora ....+.--++++- ~ July 2, ‘17 na an 
Maxwell) Motors ec. of dep. stereee a7 WW 
Maxwell Motors let pf.. Oct 1, "1S 1 , 
Maxwell Motors Ist pf c. of d. sa o im 
Maxwell Motors 2d pf........ ia "4 
Maxwell Motors 2d pf c. of d s 
May Department Stores......-. Oo eet 
May Department Stores pf oll 176 
Mexican Petroleum ..........+ ie Fd O41 
Mexican Petroleum pf.......- - omar Og 
*Miami Copper ($5) .......++- th, 2 
Michigan Central .........+++ July 20, ‘20 
Midvale St. & O ($00)......... Aug. 2, ‘20 315% 4034 
Middle States y 4 ($10) July 1, ‘20 13 14% 
Minn. & St. Louis new. 2 Mr ti 
Minn.. St. P. & 8S. B& M....... 2. “208 “300 xO Los 
Pp. & S. S, M pf....... 12,803,400 90 Tt) 
Mi St. P. & 8. S. M. 1J...... 11,884,100 s ™ 
Missouri, | Kansas & Texas.... __ 63,300,300 Ths Sm 
e Missouri, Kansas & Texas pf. 13,000,000 14% = 
Feb Feb « Missouri I’rcific ......- ae ~ m1 
Feb Feb Missourt Pacific pt bvevweeene pakese ish i 
, Moline Plow Ist pf ...... eee Sept. 1, '20 
sian Monon Valley Asi (986)...:-. S,236.77S .oseoee-s 
Jan May wlontana Power .........- uly tit 
Jan May Montana Pewer pf ..... July : ae 
Mar Aug Montgomery Ward & Co. (sh.) Feb i aide 
Jan June Morris & Essex ($50) ........ July - a 
Jan Aug Mullins Body (shares)........ Aug s2 sy 
eeewe __ Mullins Body 8% pf .........- 1,000,000 _ Aug r 
Jan Aug ~N ASH., CHAT. & ST. LOUIS. 16,000, 006 Aug 2, °2 : 
Mar May N. Acme Co GRD coscccscccce 25,000 000 Sept. 1, "20 4 
July Feb Nat. Anil. & Chem. (sh.)..... 242,683 ane SS 
June Feb N«t. Anil & Chem pf......... 13,358,300 Ne 
Jan National Biscuit Co.......... 29,236,000 a 
Jan National Ihiscult Co. pf...... 24.8% 500 
Jan . National Cloak & Suit........ 12,000, o00 +4 +4 
2 Jan , National Cloak & Suit pf. S44 S4%4 
Apr Aug National Con. & Cable (sh.) N% ain 
Jan Nat, Enain. & St. Co......... i) led 1% 
Jan National E:.. & St. Co. pf..... 10,000,000 
Apr National Liad CO....-..eeees 20,655,500 76 77 
Jan National Lead Co pf.......... 24,367,600 101% 101% 
Mar National Ry. of Mexico Ist pf. 28,821,000 : 
Mar National Ry. of Mexico 2d pf. 124.654,000 Me tit 
Jan Nevada Con. Cop. ($5)...... 9,097,285 11% rs 
Sept June New Orleans, Tex. & Mexico 2,245,900 aes ae ne 
Jan Aug New York Air Brake June 20 {7% a 
Mar Feb N. ¥. C, & Hudson River..... Aug. 2. 20 in sh 
Sept Feb N. Y., Chi. & St. Louis......-. Mar. 1, 13 41 i 
Mar. Apr N. Y., Chi. & St. Louis Ist pf 5.000, 000 July 12, '20 
Sept May N. ¥.. Chi. & St. Louis = | ps... 11,000,000 Aug. 6, '20 
Jan Aug New York Dock ...... 7,000,000 Feb. 16, ‘2 
Jan Feb. New York Dock pf..... 10,000,000 July 16, "20 
May May "ie Wes Laz h. & Western. a ~~ 10. 000,000" July 1, ‘20 
Mar Feb N. ¥.. N. H. & Hartford...... Sep. 30, '13 
Sept Feb N. ¥., Ontario & Western Apr. 12, '20 
Sept Sept N. Y. State Railways......... FP SE 
Jan Jan Niagara Falis Power pf....... July i5, "20 
Mar Feb Norfolk Southern ......... . Jan 1, ‘14 
Mar June Norfolk & Western ........ June 19, ‘20 
Jan May Norfolk & Western pf........ Aug. 19, *20 
June May North American ............. 29" T7907 July 1, °20 02M 2h 
Mar June Northern Pacific ............. 247.908 7 Aug 2, °20 TN lai 
Jan Aug Nova Scotia Steel & Coal..... 15,900.00 July 15, ‘19 45 “ 
Apr Aug Nunnally — Co Saseceenese (sh.) 160,090 June 1, ‘2¢ i i) 
June July OHIO BODY @ B. Sendteee (sh.) 107,903 July 20 
Apr Feb Ohio Fuel Supply ($25)...... 19,813,(40 July "Ww 
Apr Aug Ontario Silver Mining........ 15,000,000 Jan. 19 Ay mt 
Mar Aug Oklahoma, P. & R. (new) ($5) — July 20 4 414 
Sept Sept Orpheum Cire puit rrr ‘ B87. 271 , c 26% 2% 
Apr May Otis Blevator .......... i ot ai ,482, 100 ~ July 5, "20 126 130 
Aug Aug Otis Elevator pf as siespawes 6.500 000 July 15, °20 
Jan Aug . = OS ier (sh.) 411,668 éeaweaws 22% 2:3%4 
Jan Aug Owens Bottle ($25)........... -11,080,075 July 1, '20 47 47 
Jan Jan Owens Bottle pf. ac Railet a ticie ake ied 9,587,500 July a | 
ane PABST BRE Ww ERY ae 2,000,000 June 20 
May May Pacific Const ..ccccess — 7,000,000 Aug 20 
‘ Pacific Coast 2d pf........... 4,000,000 Aug 20 
Sept Pacific Development ($50).... 8,196,459 Aug 20 32m 32% 
May Pacific Gas & Electric....... 34,044, 100 err 46 445 
Jan Aug i... £& . Serres 1,490,970 June 15, °20 
June Jan Pac. Telephone & Telegraph. 32,515,000 al aot 42 12 
ee Pac. Tel. & Telegraph pf... 32,000,090 July 15, '20 
Apr Feb Pan-American P. & Tr. ($§ 50) 48,289 00 July 10, ‘20 SWS 
Apr Feb Do Class B, ($50).......... 10.815,050 July 10, °20 Ss 
Jan Sept Parish & Bing ..........(sh..) 150,000 July 20, °20 24 
lan Feb pee £e. Cle Ge. ccccacnees 3,000.00 June 30, °20 
May Penn. R. i. ($50)..... ceccees 499,296,460 Aug. 31, 20 412% 
Aug Penn Seaoard Steel....(sh.). 1 b43 ° 
Aug People’s Gas, Chicago........ 49 ” Aug 25, "17 
June Peoria & Fastern ............ £9100,000 . 
Aug Pere Marquette.............. 45,046,000 cae 
Aug Pere Marquette pr. pf....... 12,429. 140 Aug 2, °2 
June Pere Marquette pf........... 11,200,000 , 
Feb Pettibone-Mulliken ...... ; 6,995,800 wwe ees 
Pettibone-Mulliken ist pf. July 1, °20 
Jan Philadelphia Co. ($50). 2,{ July 31, ‘20 WIR iS 
July Phillip# Petroleum ..... ‘(sh ). ote oho 2 BN% {NI 
Mar 3 Phillips-Jones Tre Of 850.000 inal . 
Mar Aug 2 Phillips-Jones pf. PTT TTT Cree 2 500,000 Aug. 1 20 
Jan Sept. 1 Pierce-Arrow M...... (sh.) 250,000 May 1, ‘19 stil aN 
Jan Aug. 21 Pierce-Arrow Motor pf.... 10,000,000 July 1, ‘20 
Jan Aug 7 Pierce Oil ($25)..... mane 21,944,200 airs a 13% 
Jan Aug. 12 Pierce Oil 8% pf ............. 15,000,000 July 1, ‘20 s1 
Sept Feb. 13 Pitts. Coal of Pa........... .. 31,086,700 July 2, ‘20 62% 
Jan Aug. 18 Pitts. Coal ot Pa. pt Seaece .. 54,893,800 July 24, ‘20 S4% 
Mar Feb. 1? Pitts.. C.. C & St. Louis. July 26, °20 
June May 28 P.. C., C. & St. L. @.  @..4. . 736,200 eae eeces 
addins Pitts., Ft. W. & ¢ paienge. na 65,216,900 Juiy 1, '20 
Jan 20 Pitts., Ft. W. & C pf........ 12,714.300 July 6, ‘20 
Jan 24 Pittsburgh Steel pf..... cis 10,500 090 Sept 1, 20 xR SN 
Apr 11 Pitts. & West Virginia. oa 30,500,000 es ° 8 107% 
Mer 10 Pitts. & West Virginia pf. . 9,100,000 Aug. 31, °20 TAh 
Jan Aug 2 Pond Cr. C t. efs. ($10) ‘ 29,200 July 1, ‘20 17 Is 
Apr Feb. 13 Pressed Steel Car Co......... 00 000 Sept. »&, ‘20 Mi% Mi7% 
Feb May 22 Pressed Steel Car Co. pf...... Aug. 31, °20 100 100% 
Jan Aug. 17 Public Service Corp., N. J 3 MG, June 30, ‘20 
Mar Feb. 1: PO COE china ceakineeeess Se 000 000 Aug. 16, 20 115 115% 
Apr Aug. If Puiita Aleg. Sugar (& os 1,641,150 July 15, '20 74% 77 
Jan Aug { Pure Ge CO Gee c-nsdcesccce 5,937,500 Sept 1, "20 38% 401, 
Apr RAIL ST. SP. CO.. June 30, °20 why Ww 
Feb Rail. St. Sp. Co. pf.... Oe 3, June 21, ‘20 
June " Rand Mines ......0::. (sh.) 48,000 ae 
Apr July R. R. Sec., I. C. stk. cfs os 8.000000, July 1, °20 
Jan Aug Ray Con. Cop. ($10).. 15,771,790 June 30, °20 165, 16 
Apr Feb Reading ($50) . , 70,000,000 Aug. 12, '20 0314 4 
Apr Mar Reading ist pf ($50)... ee 28,000,000 Sept. 9, °20 431 44 
Apr Mar Reading 2d pf ($50)........... 2.000 000 July 8, ‘20 0 mh 
Jan Aug Remington “Wypewriter. adinece A ° 2 s 
Feb May Remington Typewriter Ist pf July 1, *20 ww ” 
Jan May Remington ‘lypewriter 2d pf 361, July 1, '20 
‘ Beeme. © GarGteGO «ecccccsacss MM “000. 000 July 2, °20 
July Feb Replogle Steel.......... (sh.) A Sa eee 7s xz 
Jan Aug Republic Iton & Steel Co..... 30,000.00 Aug. 2, '20 Ng sts 
Jan Aug Republic Iron & Steel Co. pf.. 25,000,000 July 1, °20 
Jan Sept Republic nee Truck... (sh.). 100,000 May 15, ‘19 2 2 
Apr Aug Robt. Reis & Co......... (sh.) 100,000 ~~... .. . 
Apr June Robt. Rels & Ge. fs ae 2,250,000 July 1, *20 
May Aug - Si Mi oe vcncees (sh.) 344,128 Aug. 4, ‘20 Por hrs 
Fe» Feb Rutland pf ......... gu 9,657,000 ; 
Apr 2 Jan ST. JOSEPH LEAD ($10)... 14,094,660 June 21, "20 17 
Sept. 2 Feb St. Louis-San Francisco.... 46,432,000 ‘ 28% 
Sept. 7 Jan St. Louis-San Francisco pf 10,000 $11 
Sept. 2 Feb St. Louis Southwestern. . 165,200 aa 20 
Sept. 2 May St. Louis Southwestern i, 19. 893,700 Aug. 2, ‘20 “ 
June 1s Aug S. Cecilia Sugar . .(sh.) 105,000 ee 4 
Apr Sept Savage Arms ...... as 9,239,300 June 15. °20 SI sNI 
Jan Sept Saxon Motor..... (sh. ) Lf 000 Apr. 39, °27 WH 4 
Feb July Seaboard Air Line.. 21,355,300 ny " 
Seaboard A. L. trust cfs qnnee 
Mar July Seaboard Air Line pf tas Aug. 15, "14 17% 173 
. Seaboard Air Line pf. tr. cfs. 8,890,400 3 ......... 
Apr Aug Sears, Roebuck & Co.... ; 105,000,000 Aug. 14, °20 140 ety 
Mar Aug Sears, Roebuck & Co, pf... 8000). 000 July fF, °20 
Jan Aug Shat. Ariz. Copper ($19)..... 3.500 000 Jan. 20, '20 a Sh 
Jan Aug Shell Trans. & Trading. .(sh.) 343.968 Aug: 2. ‘20 2h i, 
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ari Price Ranges - Amount ——— Last Divide “wed Las ransactiona 
rts Nid This Year to Date STOCKS Capital Date Pe Pe- 
bilgi Lov High Low. High Date Low Date Stock Listed Paid. Cent riod First Higt Chang Sales 
ti4y 41% 18% Jan h ” Sinclair Cons. Oil.. . (sh) 3.750, ll eG SIRE bn . 2%, 1% 7, hi 
Thy “y old 4t5'4 824% Jan. 26 9 Sloss-Sheffield Stee: & Iron... 10,0u0,000 May 10, '20 1% Q 74 4 40 
wily a) | N7le Bo $% Apr 1 28 Sloss-Sheffield S. & 1. pf.... 6.700.000 July 1, ‘20 1% Q 
1h2 120 257 132 ( Api 14 iv South Por-o Rico Sugar...... 5,625,000 July t, ‘20 5 Q 14 1 
" 102 117 107 116 Jan 2 7 South Vorto Rico Sugar pf.. 5,000,000 July 1, °20 2 Q 14 2 “ 1m) 
1 SOL, 115 91% 109% Jan 3 3 ee yr 302 087,400 July | 1% Q 20 
1S! 1i4% 7% June 3 3 Southern Tac. trust receipts a ldi. 200 i . ‘ 
20% 38 20% 303%, July 12 8 Southern Kailway ............ NS eee : 1} 22,700) 
57 uz Sept 2 wb. 13 Southern Liailway pf........ r+ 08,100 June 2 SA i Ti) 
"1% Jan. 5 an. 5 i... De. . 2G. Se. 6. Os200 5,760, 200 Apr. 2 SA 
120 “4 Go Apr. !2 120 Feb. 11 Standard Milling ............ 7, 399,000 Aug. t4 Q 
St ret SO Apr. 13 is June 16 Standard Milling SRT ORT Tee 6,488,000 Aug 1% WQ 
“0 Mar. 25 7600 Aug. 1 Standard Oil, N. J.. saints 98,338,400 June 5 Q IS! 
1s July 12 10% June 28 8. O., N. J., sub. rts., “pt. pd., iia eee J 2% SOO 
% Mar. 2 100% June 17 Standard Olli, N. J., pt a June 15, °2 1% Q 10 a 3, So 
"1 June 244 Ro Sept. 1 Steel & Tube pf July 1, °20 1% QQ 
q June 24 wv Aug. 7 Stern Bros. pf. re hapa 3,000,000 Sept. 1, °20 t3% Q 
Mar 2 20% Aug 9 Ste wart War. Sp. ore 400,000 Aug _ 15, "20 $1 ‘ 400) 
109% 36% i184 Apr. & 0 Feb. 13 Stromberg Carb. (eh.) 74,926 July 1, 20 $1 Q 4 1 4.804) 
12% 13% 151 45% 1265, Apr t 58% Aug. 18 Studebaker Co ; 6,000,000 Sept 1, °20 i%™ Q #2 y $5,000 
100 SOle 104% 92 10!% Jan. Si 2 June 7 Studebaker Co. pf... 10,260,000 Sept 1, '20 1% Q 
2 Sept. 11 18% Sept Superior OUl (shares). 426,708 ee eee A S00 
455% 34% HAK tit Apt s 4 Fel Superior Steel 6,000,000 Aug. 2, °20 1% Q + 9 1.600 
1n0 5 105 y jan 1? Mi Aug Superior Steel ist pi. — 2,560,000 Aug. 16, “20 2 Q 
47 Apr. 7 40 ~Aug. 9 TEMTOR CORN & F. PROD., 
CARES BD GR) ood cc ccccccvccs 137,000 July 5, "20 $1 Q %, 100 
$k Mar Mar. 26 Do Class B (sh.) 55,550 oe tan es 
21 12% 17% 18 13% Mar July 4 Tenn. C. & C. cfs..... 5 5 May 13, °18 $1 1, 4.500 
WH May Aug. 6 Texas Co. ($25)......... June 30 *20 Tm Q (, x1.000 
° 214 Mai Feb. 11 Do sub. rets.. f oie soe eee 
20% 14 70% 27% +s Mar eb. 13 Texas & VP acific piace iid 1% 6.000 
sb july fi Sept 1 T cas & I’. Coal & | O. sateen aise June 30, '20 t2h« 2 y 00 
July S 44 July 26 T.&l’. C.&O. sub. rec. full pd i 
1m) 150% 4) 180 14) Apr 17 240 Feb. 138 Texans Pac. Lané Tr...... Pe ae si 2 
31% 12% 25% 11 17% Mar. 26 1% Aug. 6 Third Avenue . aetna erereaueee ts Oct. 1, °16 1 ) SOU 
2K, 178 275 207 ns Mr. 18 1 May 3 Tide Water Oll.....0..ccceces J June 30, ‘20 t4 Q ‘ x , 100 
4% July 15 21% Sept. 3 Times Square Auto Sup. (sh.). Sf. rer re . 1% 1,700 
u Jan 7 Aus. WM Tobacco Products ae aes 17,596,900 Aug. 16, ‘20 1% 2 1% 1,7 
15 Jan 7 Se Me Aug. 20 Toba CO Products pf 26 8,000,000 July 1, ’20 1% Q 
15% Feb 28 10% Fel. 19 ?., mb. 2 We. 6h 6 Ons % 
24 Jan 3 15 May 28 T.. St. L. & W. pf. c. of d. 4 
38% Jan a 1 Transcont. Ol], (sh.)...... . hs 7, 4" 
tiie Jan 3 11 Transue & Wms. (a#h.)........ 100, 000 July 15, ‘20 $1.25 Q y un 
6 Apr ty 23 Twin City Rap. Transit...... 22,000,000 Jan 2, °19 1 + 2% lim 
80 Jun 4 14 Twin City Rap. Transit pf.. 8,000,000 July 1, °20 1% Q 
20 Apr 15 1 Sept 8 UNDERWOOD TYPEWR.. 9,000,000 July 1, *20 ti Q t 1 
10 Jan. 28 108 Feb 9 Underwood Typewriter pf.. 3,900,000 July 1, °0 1% Q e 
Apr. l4 731% May 22 Union Bag & l’aper........ »897,000 June 15, °20 2 Q st +, 1 200 
3S Jan > 2 Aug. 28 ON Gy RR ass coh owe uees ,o07, 805 Saye y 2 \% 6.400 
124% Jan 110 Feb. 13 Union Pacific ... 222, 201,600 July 1, “20 2% Q 4) } 19.000 
%% Jan 61% May 24 Union Pacific pf. pinnae 99,543,500 Apr 1, °20 2 SA t 1% 400 
nt Jan 5 38% Aug. 18 United Al. St. t. ¢ cfs. (sh.)... 525,000 July 20, ‘20 1 Q OK) 
iotitg June 4 130 Mar. 16 United Cigar Stores 715,400 May 15, 20 2% Q : 
if} Jon 13 m4 Feb 16 United Cigar Stores pf 4, oy 600 June 15, °20 1% Q ’ 
14 san. 14 105 Sept 3 United Drug oa save y July ae 2 Q 
5 Jan. 13 44 Aux 2 United Drug Ist pf. ($50).. Aug 2, 2 ST Me ) Th 
sari) keane ‘ United Drug 2d pf.... son "137, Sept 1, “20 1% @Q 
ii Apr 5 United Dyewvood 13, 918, 300 duly i, °20 1% Q 
si% Aug. 31 United Dyewood prf.......... 4,500,000 July 1, °20 1% Q 
170 Fob. United Fruit Co 30.316,500 July 15, ‘20 2 . + 73 10, 800 
i ye eee United Paperboard 9,186,400 May 27, °% 
Aug 2 United Rys. Inv. Co 20,400,000 Pee + z 6.600 
Aug ‘ United Rys. Inv. Co. pf....... 15, 000, 000 Jan. 10, ‘07 1 + 1% Him) 
Aug 9 United Retail Stores (sh. ‘ 9,332 Aug. 10, '20 $3 2% 25,300 
Aug. 10 U. 8. C. I. Pipe & Fdy. Co. 12,000,000 Dee. 1, ‘07 1 ; + M4, 100 
Sept s U. 8. C. I. Pipe & Fay. pf.. 12,000,000 June 13, '20 1% Q 1%, 400 
‘ Apr 1% U. S. Express..... 10,000,000 Nov. 29, °16 $8 St t 4 100 
n3™% Feb. 13 U. S. Food Products . 30,944,800 July 19, '20 1% Q . K + \& >, 400) 
77 Feb. 13 U. S. Indus. Alcoho!.......... 23,998,300 June 15, '20 2 ( + %& 7.200 
w) Aug 6 U. 8. Indus. Alcohol pf....... 2,000,000 July 15, °20 1% Q 
Ty] Feb. 13 U. @. Realty & Ep....<scces 16,162,800 Feb. 1, °15 1 1} 700 
x0 Aug " U. B. Baer GOs. ccccscccuses 80,975,700 July 31, ‘20 2 Q { 12.500 
101 Aug " U. S. Rubber Co. Ist pf...... 65,014,300 July 31. “20 2 Q + 4 500) 
ATT) Aug. { U. S. Sm., R. & M. ($50)..... 17,555,700 July 15, ‘20 $1.50 Q , + 1% Ty 
41% June 14 U. S. Sm., R. & M. pf. ($50). 24,317,55 July 15, ‘20 BT%c Q j + 1 100 
83% Aug. ie a eee , June 20, "20 1% Q 5 1 
15% Jan. 29 104%, June 15 ty. @.. Bie Gs Obes. ctscies 360,28 Aug. 30, °20 1% Q OM 1 $350 
80% Jan 3 iow Aug. 9 Utah Copper ($10)............ 16,244,900 June 30, "20 $1.50 Q $4 % 9.400 
12% Jan 3 7 Aug. 25 Utah Securities ¢ ‘orp Trrrere se NF , aaa rere ° -~ % 200) 
M7 Apr. It 42 Feb. 13 VANADIUM COR. (sh.) 373,334 July 15, ‘20 $1.50 Q 2% 20, 100 
8044 Apr. 14 59% Feb. 13 Va. = ar. Chemical ........... 27,984,400 Aug. 2, 20 1 Q + 1% 1,000 
112% Jan 3 104 May 3 Va.-Car. Chemical pf......... 21,456,600 July 15, ‘20 2 Q ih 0 + & 200 
120 Sept. § 76 Feb. 13 Va “Iron, eo 9,072,000 July 26, "20 3 SA + 5 1,00 
21 June 7 12% Aug. 10 V. Vivaudou (sh.)............ 300,000 July 1, °2 SOc Q 1 + 1.400 
2m Jan. 5 20 June 16 Vulcan Detinning ............ er a 20 
sv Jan. Ba) 79 Apr. 26 Vulean Detinning pf........ 1,500,000 July 20, ‘20 t2% Q 7 
Feb. 24 7 May 20 WABABEE .ccccccccccsces 60,151,400 oe ee “ % 4,204 
Feb. 24 20% Feb. 11 Wabash pf., A...... 62,787,000 1 (j 6,500 
Feb 19 14 June 21 Wabash pf., B.. ° 553, 
Mer. 31 48 May 19 Wells Fargo Expr ess 23,967,300 i %, noo 
Feb. 24 8% Feb. 13 Western Maryland ........... 47,167,1 ‘ iy 3, B00 
Fel 9 11 July 30 Western Maryland 2d pf...... 9,706,700 t 1% 1,40) 
2% Apr 7 20% Feb. 13 Western Pacific Ry........... 47, 395,3 ; 20 2%, 2.00 
60 Sept. 2 ‘4% Feb. 5 Western Pacific Ry. pf....... 27,938, 100 1% & ) 6s) ly +00 
S14 Mar. 18 80% July 13 Western Union Tel........... 99,817,100 1% Q ‘4 x %, 700 
119 Jan 8 101% Aug. ¥ Westinghouse A. Brake - 29,165,800 $1.75 Q HY, 4 11M) 
nhi%, Jan 3 44% May 20 Westing. E. (850 , 813,900 ; $1 Q 19 1} ”) 
tit, Jan 9 62% May 14 Westing. E. & M. ‘Ist 4 ru) 3,998,750 July 15, ‘20 $1 Q 
- [s. #9. sepemmke Weyman-Braton aves 6,617,000 July 1, °20 2% Q 
*101 Jan. 28 #101 Jan.28 Weyman-Bruton pf ... 4,688,800 July 1, °20 1% 
14% Feb. 20 June 23 Wheeling & Lake Erie........ 3,506,000 ..cccccee % 6,300 
26% Sept. 2 15 May 19 Wheeling & Lake Erie pf..... i 6 eer 24 1 100 
69% Mar 0 42% Sept. 1 White Motor ($50)...... .... 24,956,900 June 30, °20 $1 Q { 4 + 1% 2,100 
31% July 23 24 Aug. 24 Wickwire Sp. St. ($5) akgabelein 1,250, Aug. 1, °20 $1 Q { 
32. Jan 3 15 Sept. 1 Willys-Overland, ($25)... 56,614,425 Aug. 2, ‘20 25c Q + \&% 7.600 
93 Jan 5 75 Sept. 1 Willys-Overland pf 14,539,850 July 1, °20 1% Q t + 1 100) 
‘ 82% Jan. 5 Kou Aug 9 Wilson & Co., (sh.) ae y Aug. 2, ‘20 $1.25 Q ‘ % TO) 
We 2% 104% 951% 98% Jan. 13 91 June 11 Weise & Gk. O82 .0cscsesens 10,848,500 July 1, °20 1% @Q 
39% 29% 41% 25 33 Feb. 24 25 May 19 Wisconsin Central hf eee 1% 200 
128% 110 136% 120 iat Apr. 14 190 June 3 Woolworth (F. W.) Co 50 G00 Sept 1, “20 2 q ITH + 1 100 
115 111 117% 112% 116% Jan 6 108 July 19 Woolworth (F. W.) Co. “pt.. 12,500,000 July 1, "20 1% Q 10 
69 a4 117 50 nD) 5g Jan. 27 an Aug. 9 Worthington Pump ........... 12, dyed July 15, ‘20 1% Q 1% \ 2,700 
91% eI 98% SR 93% Jan. 13 x0 + July 2 Worthington Pump pf. A.... 5,578, July 1, ‘20 1% Q 84 
10% 59 ai 06 760—Cté‘«CSJarn 6 62% Aug. 9 Worthington Pump pf. B..... 10,299, $00 July 1, °20 1% Q 5 
FOOTNOTES . >, , Amount Kind May Department Stores paid on commor LANT LES OF LNACTIVE sToc ‘KS. 
High and low prices are baseg on sales of bee . ee Cost 6 C8. =e 33 1-3% in common steck on July 10, 1920 
bh (Also 20c in stock.) Mexican Petroleum paid on common 10% ir Last Sale Date 
100-share lots, except in special instances Tide Water Oll........ - 2 % Extra common stock July 10, 1920 e108 = 
where an asterisk (*) indicates that the | or egg 7 Pa ce al 5 % a Middle States Ot] pald 20% stack Marc! 10 Nov., '18 
price given is for less than that amount. | ae ES Df. . 7 1% ane 1, 1920, and 50% in stock July 10, 1920 \ 10% May, "18 
tInciuding the srnount of New York Central |! Alb. & Susq. paid 1%% Extra on Jan. 10, Owens Bottle common paid 5% in commor ; ; : 
tailroad stock listed. {Payable in common not included in amount given in preceding stock on July 1, 1920. $2 52 June, ‘18 
Class B stock. x Ex dividend table, Pan American Petroleum and Transp paid or An .oB 91% Aug., ‘17 
The rates of dividends referred to under | Am. Bosch Magneto paid 20% in stock July common and Class B stock $5 in Class ; 4 
dividends as follows Asamant. Kind } American Steel Foundries paid $2 in com- perp July 1920. rs ar r pf 50 Oct 17 
American Shipbuilding 2% Extra . oy 0 fg ge hy 2 agg 
| _ mon steck May 1 «1920 Pure Oil paid 5Qc in common stock Sept 
Am. Sugar Refining .. 4% Extra P ” ' f °T8 Jul 18 
Bush Terminal ........ 24% Scrip American Tohacco paid on common 75% in _ 1920 s 3 pf y% July 
Certain-Teed Products . $1 Extra Class B stock on Aug. 1, 1920. Savage Arms paid 5% Extra on Jan. 15 and ‘ p. gt ($50) *50 Apr., ‘17 
Columbia Graphophone 1-20% Stock Brown Shoe common paid 35 1-3% in com- April 30, in addition to the regular qua 
Corn Prod. Ref...... 1% » mon stock on July 1, 1920 _terly payments of 1%%. . ' rytand 94 Jan., °18 
Durham Hosiery, Class B 25e Extra ‘ sae a ivi Sears, Roebuck & Co. paid 40% in comrnor : an : 
Mantas wade’. 214% ein Central of New Jersey pald a special divi- stock on common, July 15, 1920 ; aight pf 97 Nov., ‘16 
Ibo paid 5% extra on Sept ea eo | ee se OS pane 35 ta stock July *70 July, "15 
1, 1920. Chandler Motor paid 34 1-3% in stock June | ‘920. : 
Genera! Electric.... : 2%& Stock 19, 1920, . | South Porto Rico Sugar paid 100 in commor a P. pf.. 105 May, ‘17 
Int. Mer. Mar. pf..... : 5 % Back Crucible Steel paid 50% in stock April 30, |[ stock on common Aug. 6, 1920. ; : 190 =n 17 
Kennecott Copper . . 2h Extra 1920. 12 2-3% in stock July 31, 1920, and Studebaker Corporation paid 33 1-3% a8 . pene 
(Capital distribution) 14 2-7% in stock on Aug. 31, 1920 | stock on May 5. 19260 K 112 Apr., 15 
Loose-Wiles Biscuit pay | Endicott-Johnson paid 10% in stock on com- bs gg 3 — Stores paid 5% in stock Aug *185 Sep., °18 
ment ¢ "co ef hac mon june 10, 192¢ | $ M 7 6 
poser en ae > ea } General Motors paid May 1 and Aug. 2, 1920 United States er paid 12%% in stock : aan Nov 1 
from Feb. 1. ' Nov. 1, ‘15 | 149 of a share on new common Feb. 19, ’ 0) 2% Apr 18 
‘hie Fuel Supply.. Hk Extra | General Chemical paid 20% in stock May at me gad a paid 10% in stock Apri N | Nov., 16 
4 j 1, 1920. . 1920. - 16 
rect oe all _—e ‘te Bas.) 1 Extra International Motor Truck paid 100% in | Union Bag and Paper paid 50% in stock ‘ i apr 1¢ 
ot ‘oseph Lead. nance Extra stock May 11, 1920 ; May 20, 1920. ‘ i 47% Sep., ‘If 
Standard Milling .. 2 % Extra Kelly Sprinrfield Tire paid on common May | Woolworth ~ Company paid 50% 
Stern Bros. & Co. pf... 1%% Back 1 and Aug. 2, 1920, 3% in common stoc common stock June 1. 1920 
. Standard Oil Securities 
Sept. 11— ——Sept. 3— -—Sept. 11— -—Sept. 3— i ——Sept. + 
Bid Asked Bid Asked Bid Asked Bid Aske1 Asked Aske 
on Oe on ys 0 Galena-Signal Oil Co Teer: : 47 mw 44 48 Southern pe j2R 1d 
Atlantic Lobos Oil Co < - , Galena-Signal Oil Co. pf., new... XS 92 88 92 South Penr 272 + | 
Auantic Lobos Oi' Co pf 80 80 100 GalenaeSignal Oi! Co. pf., old... 90 95 9” 95 South West P tin ts 
Anglo-American Oi] Co., Ltd 21% 21 22 Illinois Pipe Line Co..... scam 157 150 14 Standard Oj} 1 3 
' i. Ret OC 1.150 1.125 1.125 Imperial Oil Co., Ltd....... OO 102 106 Standard Oi 670 6G 
Atlantic Ret Co : P “8 Indians Pipe Line Co......... : 92 R88 93 Standard 4 din 
Atiantie Refining Co. pf 108 105 107 International Pe stroleum Co., Ltd 33 33 34 Standard O 70 With 
Ltorne-Serymser Co ° 410 420 440 | National Transit Co : 2h% 26% Standard Oil ¢ ‘ $24 $40 HO 
Buckeye Pipe Line 3 a3 95 } New York Transit Co... 165 175 Standard Oil wis ort 
Chesebrough Mfg. Co. Con 220 220 2 ! Northern Pipe Line Co.. Os 102 Standard Oi 450 Ww 
Chesebrough Mfg. Co. con. pf 100 100 105 { Ohio Oil Co ee Pe ae ere er 315 325 Standard Oi 4 1 10k 
Continental Oil Co 120 : 120 125 Penn-M- x. Fucl Co......... 43 46 swan & Finch ) SO a4 
«reseent Pipe Line Co 30 32 2 32 | Prairie Oil & Gas Co...... ne 525 535 Union Tank ¢ { ( 124 123 
Cumberland Pipe Line Co. 135 1% 145 Prair Pipe Line Co......-... 1) 195 Vacuur il atid) 0 
iureka Pipe Line Co 105 110 107 Solar Refining Co.........ccee+. 370 390 Washingtor 3 
4 
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; 
The T: Prices— | Listed | 
‘ 
he Trend of Bond Prices—A verage of 40 iste SSUES 
; 
1918 1919 - 1920 
. o 5 » | si » “ > 
Oct. - Nev. Dee Jan. Feb. -Meh. Apr. May June ;July, -Aug.5 Sept, Oct. Nov. Dee. ~ Jan. Feb. Meh. Apr. -May June, Jub Aug. se pts 
85 85 
() 
so 8 
“= tie 
70 ++70 
bo 160 
Week Ended September 11 Total Sales $39,744,400 Par Vadue. 
Range? 1920 Net Range, 1920 Net Range. 1920 Net 
High Low Sales High Low Last Ch'ge ] High Low Sales High Low Last Ch’'ee Higt — ale Louis @ Nash. 7 bong —_ vo _ : 
} n a o 4 va ouis Nas Ss LK, 2 a 
17 Ww 1 ALASKA G. M. ev 74% «70 2 C. & N.W.gen.4s,sta. 74% 74% 74% + 1% 6% 13 L. & N., St.L.Div.3s 49 48% 48% 
ts. Ser. B ha 15 1h ; 98 84% 22 C. &N. W. gen. Ss.. 4 93 tH OS 1 L. & N., So.M.jt.4s. 644% 4% H4% 4+ 1 
vy 0% 1 Ala. Midland 5s o 92 92 +1% | 70 57% 12 Chi. Rys. 5s.........59 57% 59 + 1% . 2. ee oe ao oe ike 
" ”) ” Am. Ax Ch. dl is. (OK ”) ww 1 ; 71% ih Mw C., R. 1. & P. gen.4s 71% 70% 71% — %& 06% "2 L. & N . St.L Div.fs Ons, 4 
nt wh ’ Am. Dock & I s Wey ony, my + & HiSly (oy 209 C., R. 1 @ P. ref. 48 68% 67% 68% + % 100 1 Lorillard 7s 105 + 
sti 7% vor Am.eS. & R. Ist Ss... 75 734 731 1% 03 s+ 1 C., St. L. & N.O.¢.58 87 87 87 + 2 be = : — oF ss 80 80 ad } 
’ ’ i Am. T. & T. ev. ts my My 47 % 105 es 2 c., St. P., M.& 0.68.100% 100% 100% + *% = ‘ pereceysees- eee ess : , 
7 , . on a tn ee , : i ra 60 4 10 MANHAT. CON. 4s. 55 0 tf } 
st 73 i” Am. T. & T. col. 48. 75% T4% 74% My 1% 798% CC., St. P..M.& O.3ies THK = T8%H «—T19%K MOS 1 Mich. State Tel. 5s.. 85 
N4% 14 Am T. & T. 8. 79% 7% + % 7% 8 5 C.,St.P.,M.& O.deb.58 34% S4% 4% L 5 7 51 Midvale Stee! 5s 7s } 
s am. T. & T. ev. 4%s. 81 NI s1 7 AS T0% 19 Chi. Un. Sta. 4%s... 77 76% #77 7 2 Milwaukee Gas is. 77 : 7%, 
tity 2 ; Am. T. & T. ev. 4s é4t 62% ‘ 1H% 100 7 Chi. Un. Sta. 6%s, | 3 ay - f & ex.5 “4 513 $m ; 
. - -&t s Tet.& ex.o8 51% ty 
. ; Writing P. 7s. 78 7s 78 interim etfs 103% 101% 108% — 1% & St. Lref. 4s 44 H 
s ’ Ann Arbor 4s iN ; + 1% 1 bs 2 6C. & W. IL. con. 48... 62 59% 61% + 5 | M..St.P. & S.S.M c.4s 80% 80 
j mai 73% ’ Armour & Co. 4%s.. TT it + % ” 9 7 Chile Copper 6s.. 74% %3% 74 —1 ‘ 4 ~ - te aan 
ae . . - v7. , « =¢ S. ih 520% 
n2 Ho% 274 A. T&S. F. gens 7% Th hy om = 14 Chile Copper 78..... 97% 96% 6% + 1% K & T. Ist & ref4s 3M 39% + 87 
71 ne It \..T.& S.F.adj.4s.sta. 71 Hn “eo 1 0 sald 6 C.,C..C.& St.L.gen.4s 67% 66% 67% i § Mo. K. & T. ext. Ss 27 27 + 
aunt “0 s \..T.& S.F.cv.4s8 "35 67 ra uh wy te Ho% 100 C..C..C.& St.L.div.4s 66 65 = } Ps 4 Pac . - 48 — , © 
~~ [oC rR 2 ails a9 Mo. i’ac e as 1 
71 tiv \ ... T. & S. F.adj.4s. TI 71 TI + 2% ee aad 10 C..C.,C.&8t.L.deb.4%s 77 7 + 1% iv fo. Pae. %s. "th 7 + 2 
stn 7 “v4 «6 A.T.& 3 S.F.ev.4s,’60. 84 S %: . * ‘ 6% 70 Col. & Sou. ref. 4%s 72 71 2 Mo. P ec. Ist con. 6s. 98% YS 98} 
7 ‘ .. Tf @& BP. 1 v8 vad # Comp. Tab. Rec. 6s 8&3 82 +1 , we ey hia. Bo is 3R m4 5 1% 
{ ys eh >’ *o 7 - out ‘ — a ’ «& , 4 8 7) ’ + 1% 
<7 is 71% 1% 71% + 1S 101% “iy 180 Con. Gas ev 7s wu, OR We Ta 1 Mob. & Ohio ext. 6s 86% sey a1 1% 
nah 2 ‘ \th. & Birm. 4s i iz és { 100 oe 7 Cuba C. Sug. cv. 7s. 89% 88% SIH + 1 4 M. &9.. St.L& C4s 70% T% 70 Z 
a on ; tt. & Ch. A.L.Ist3e. 87% 87 87 74 6 it Cuba R. R. 5s 71 69 71 1% 22 Montana Power 5s 80% 79% 80 
: 7 Morris & Co. 4%s 12% 2 
> ‘ , 2 At. & Danville 4s Hot int + OF a 1 D. & H. len eq. 4%s 95 v5 U5 % @ Morris & Essex 3%s 69% 68 601g 3% 
is tis Is aul. C. L. unif. 4s. 75 Th 75 + 1 102 27 Del. & Hudson 7s. .102 100 10044 1% ‘ 4 NASH.,CH.& ST.L.is 6 
Ww wh Pe an. cd 1.P.M. 7s 9% ng m% + Sl 10 =Del. & Hud. ref. 4s 78% $78 7s + & Ss . 5 Nat. Tube 5s + 
. " wh . 8 Cons t 4a 7 741 Th ey NOM 13. Del 2. conv. Sa. ! 5 30 20 2 Nat.R.R.Mex. p.1 + BY 
: eon : . mas b. it 8 ‘ ‘ fe & Hud. conv. Ss. 4% 84 84% * 23% 13 1 Nat.R..Mex.Istcon 
rh Hom «6 ‘ul. C. L..L.& N.c.48 67% 67% 67% + % 6T% m8 112 D. & R. G. con. 48.. 6% 641% OM — SOG 26 ON. O.. T. & M. in 4 
tik * \ & Yadkin 4s t 6 6: 7 63 i2 Db. & R. G. imp. 5s. 72% 72% %%2%—- % 10% ” 1 N. Y. Air Brake 6s , 
T9%YG 397 9 ) . i oy . ~ | 0% 86% 1 N.Y¥.Cent.deb. 6s,r-g + 4 
am ™ ae ey ae 7 « 67% 4 . 62% I. & R. G. con. 4%s. 69% 68 68 % 3% 8 sz ON. Y. Cent. deb. 68 
es 24% Balt. & O. conv. 4%s 68% 67% 67% 1% ‘ mm D & RG, Ist ret.5s 56 2% SK 1% 70 ; 22 oN. ¥. Cent. gen + 1% 
“y 11% itt Balt. & Ohio ref xy, «66% «ON \ 4 " D. & R. G. Ist ref i 1006 N. CY. Cent. ref os + ¥ 
te KS 2% 5 y te deb.4s."3 } 
mam O78 @ B. & O. pr. lt . 80%, 805% 7 is, etfs. of deposit. 52 « =: - ' : : “oe yer ¢ 
Ww w1 “5 Balt. & Ohio 6s st KN ORR 1 ’ Ww IN Des M. & F. D. 4a. 44 | 61% 0 N.Y. C.. M. C. 3%s ; 
7 877 % B. @O. S. W. 3\8. 7 74% 74% \% al Hii Det. Riv. Tun. 4%s. 73% | &2 ; 4» N. Y. C., L. 8S. 3kKs 
7s iN% $ B &@O., J. @ M. 3%s 7S 77 77 1 ; «0 oa 11 Detroit United 4%s. 60 ae ros be be - = . = A ot oe 
7 » - - — s Te 4 + . . 4 s s 
{ te 1% 22 B.& O..P..L.B.& W.5s tz o 6% +™% | ™ ' Distillers Sec. 5s 17% | 7 «8% GS N.Y. Conn. R.R. 4%s 77 + 2% 
RY “4 4% 318 B.@O., T. & C. 4s. 52 1% «BMH v1 71% E.T..VA.@ GA.con.5s 85 84 |} 67% 58% 23 N. Y. Dock 4s ‘ 
—_ - . : -- 7.1 - - - ° The o+¥¥ 1 N.Y.G..E.L..H.& P.is + My 
7 ) be e &ref.js st 7% 1 1 71 ; “ os SD i+¥y, 
SS rt Beth. Steel Isté&r se 77% bes a | » 4 ( Erie Ist con. 48.... 57 54% Gi% |B 11 = N.Y.G.,E.L.,H. &P.4s 
sil 77% 11 Beth. Steel p. nu ms. TG re 79 | 47% iN v7 et GOR. Gio cedcces 47% 45% | 77 65 @ x. ¥... = B&B 
i ' “4 > Braden Copper ts S7% % | 44 4 Erie conv. 48, A 4 #2 } con. deb. 6s + Ae 
a | Brooklyn is i 5% 75% +2 } I 0 7 Erie conv. 4s, B 43 41% ma Me te SS 
t = Re z | n. ev. 3%s, 
1 7 I RK. T > 27 26 27% = 6+ 47 4 6S Erie conv. 48, D. 47% 44\% | 5h ry] 1 N.Y NH 
Is I R. T. 7s, ti 42 wy 0% + ”) Th 1 Erie & Jersey 6s.... 82 &2 | n. cv. d. 48 
T. 7 , a 1% i , 4 WSY N “ i 
1 BR. T. 7s, ‘21,c.0.d. 39% ih 0% + ann , Gl Gen. Electric deb. 68 99% 98% | = he — : - 4 a “a 
_o ee . = i ) ea # } ly 
{ © B. KR. T. 7s,c.0.d.,sta #51 3 $i + 2 “7 a2 1 Gen. Elec. deb. 5s... 85% 85% 63 63 3 N.Y..O0.& W.rf.4s reg 
Biklyn Un. Gas 5s. 74 74 74 Sly 70 5 Gt. Nor. ref. 4% 79% 79 ¢ } 7% . 17 ~ ao a - mer ” 
, 7 { tus Te we 7 tif is 7 , ; . A i S 6UN.Y.Rys.a §.C.0.¢ : 
y “ , cn : erm “e : ! . , oy 10% 7 22 Green Bay deb. B. 10% 9% 104% +2 Pin re » NY arene ‘ vr 1 5% 
N24, 1 2 tush Term. Bldg. 5s 72 i 2 + . 7 | = . we = . “. » 
i us side . 85% 7% #9 HAV. ELEC. 5s.... 79% 79% 79% — 4% | 5 N us.& W.gen.se a 
Wi s7 77% 1 CAN. SO. con. 5s so 83% S85 + 2% 7 nay } Hock. Val. 43 o . i 2 N.Y. y.ref.5s + 1 
f v7 mw 20 =©606Central Leather 5a WOle wo wo » : orig : =. es - " | N. Y. Telephone 6s t *s 
“~ § 2 = : . 60 3% 1 Hud. & Man. ref. 5s. 59 57% 58% % | N. Y. Tel. 4%s , 
ems “e ; — ‘ 6 
” MOYy i Cen. of N. J. gen. Sa 96 M3 a ay 1% 206 Hud. & Man. adj. Ss 23 21% 22% %, N. ¥., W. & B. 44s 46% 5% 15, 
; “4 4 1S) «Cen. of G tis S74 Mth Nth Hy Nor. & So.tst 5s.""A’’ 55 54% 54% 4 
72 4 1 ILL. CEN st 34s 70% 70% 7 ¥ 7 74% 7 
“ ThM% 5 Cen. of Ga. con. Sa. 82 sI% Sit + 1% = oa ENT. Ist 3%s 70% 10% 70% + O% Div. 4s 75% 74% 74% + 4 
1 - . N E ; . " io 4 w €2 7 Ill. Cent. 4s, 1952 70 69 GO%, % : con. 4s 15 74 5 
s hy ; Cent. Ne ong s. or) Sa) 1% - : . 
1% - . a - f 3 . ‘ ih 15 6M. «Cent. ref. 4s 74% 74 4%+2% «| . -” 101 100 100% 
Zl, 75% 7 Centra *acific Ss. 77 TtHiky 76% + 4 0 IR . a i . “ } Nor. & W. gen. fs. .100 100 100 
A x Ill. Cent e nM ‘ : . 
7s 65% 132 Central Pacific 4s 744 71% Ti% + &% aes ws aes SO Bn 48. 5% 89% 8% + 1% } 19% Northern Pacific 3s. 54% D4 54% a 
age . : = i, 2 Ill. Cent. 4s, 1958... 69 HWiK Hu + ™% } ROY i 135 North rn Pacific 4s. 764 7 Ty 4 
R 70 HO% 2 Cen. Pac. T. 8S. L 4s 70% GY 7% + % , . . - . fy le lt 5 g 
, ! Ill. Cent., St.L.Div.3s 53 53 3 81} 1 Nor. Pac. r. & i.4%s 77% 77% 77% ly 
Oo 4 0 Ches. & ©. cons. 5s. {hy vo uw + Ly, Rg" Tuk 1 m.cec st. L no , Nor. sts. Pr. ist 5s 75 74 74 \ 
ak wo 155) Ches. & Ohio cv. os - 80% = 80% & N. O. joint Ss.. 82 sz yd + 6% Ore. & Cal. Ist 5s 87% Ste 86% 
if 77 iy 111 Ches. & O. cv. 448 7 T3% 744 % ne 1 7 Il. Steel 4%Kss ane von ae } O. Ry. & N. con, 4s. Th% 75% 75% v1 
: - - ‘ es 41 4 = - —— . _——* — sos ! O. Short Line con.5s 87% 87% 87% + 1 
se 69% 116 Chess. & O. gen - A 4 s 1% Indiana Steel 5s Nt 84% NOG % Ore. Sh. L. ref. 4s.. 80% 79 79% 
ny 41 1s Chic. & Alton 3s Hy +4 u™% «+ a 1% 11 13 Inter.-Met. 4%s 16% 1D 1h 1% Ore.-W. R. R. & N. 4s 70 4) 4 
x7 20% is Chicago & Alton Ss 38% ts Ny + % 1 10% 1° Int Met. 4%s, c.of d. 14% 14% 14% % PAC. GAS & EL. js. 74% 
S14 (7 %  OC., B. & Q. gen. da.. TY 17 77% + 1% % 41% S11 Int. Rapid Tran. 5a.. 47 Hi 46% % Pec. Tel. & Tel. 5s.. 82% 
ms 2% 41 C., B. & Q. joint 4s " Mi +1 | 95% SOM 155 Int. Mer. Marine 6s. 82% 81 g1% % —_—_ = ao 
-d a an eae - : 4 2 2 Penn. gen. 4's S 4 
my 8 1 C.,B.& Q.jt. 4s, reg. HR HR HR + % N14 » dnt. Agr. Corp.c.t.5s 75 7 7h % | Penn. gen. 5s , 
N4 73 1 C€.,B.& Q., ILDiv.ds. 77 77 77 + % 17) eg % Iowa Cent. ref. 4s 44% 43% «44 1% | Penn. gtd. 44s 
: : 1 ist : lowa Cent. Ist 5s... 683 68% 6G&y — 1% Pe 7 
iti 4 © 86C.,B.& Q.,IN.Div.3%s 69% 6D ios = we iy] ni enn. 7s 
t 2... Div . 7 ae oh oN K. C., Ft.S. & M. 48 66% 65 6% +1% | Penn. con. 4s + 1% 
w2 83% 2 C.,B.& Q..Neb.Ext.4s S74 NT 87% + 1% mm ny 8" Kan. City So. Ss. sm © - & | Peoria & E. Ist 48 + 4X 
ua 20% 12 C.&E. L. ref. 4s a3 $3 ss) + 1 } oo 1% 7% Kan, City So. 3s... : 53% 4% % | Peoria & E. inc. 4s + % 
‘ = sas } 79% 24 Kan. City Term, 4s.. 7% 7 70% ! > - oC , 5s 60) 
wh 13% 15 C.@E. I. ref.4s,c.0.4. 31% 11% 1% i*% .. on vee ~ : . - Peo. G. Chi. Ref. 5s 60% + K 
_ . * - 7 Pie or | a iy A ! Keok & D. M, Ist 5s 69% 17% 69% “ | Peo. G. Chi. con. 6s 89 + 
sz 66% 2 Chi. & Erie ist Se 7% 75 TK + 1% Su s1 t Kings Co. E. L.&@P.58 82 81% 82 | Sane Wade. tak Be 81 
n~ - > a > “ - = | pre 3 8 8 
57% = © Chi. Gt. W. Ist 4s... 56 4% + ™% i nev 2 K.Co. E.L. ’ 89% = 89% Pore Merq. Ist 48.. & 
7 ™ sACK. § ‘ § mw “S2 > - . 
72% 0% ’ C., M. & St.P.ev.58,B 71% 70% 71 1 - bys oS n : — a na, *30 <2 = rd + Philippine Ry 4s 43 1% 
; a : he, °2 2 82 2 hile * con 5s *2 87 \% 
77% «8670 23 «C., M. & St. P 48,°25 78% TOK THG 1% x2 670 3 Laclede Gas ref. 5s. 70% 70% 70% — 2 te - amt m4 v9 aa 
f ~s> * oa 7” . rc. «hee DB 2 ; T i 
rel) 7% ih C., M.@ St.P.gen.4%s T2% 72% 72% + % | 51% at . as hn vee eS Pu. Service s. f. 5s 61 
P ‘ 70 th Lake Shore 3\%s 6% — % : 
? : . > ref 4st ‘ ; ‘ . . ore 
, “4 a4 GS CC, MOS. Prettieo, G & % | 87% 76 17 Lake Share 4s, ay, — 1 READING gen. 4s.. 81 , 
Hy Ha 63 4 cC., M. & St. P.48,°34 65 ily wy S41 yy 2 Lake Shore 4a 1 1 Rep. |. & S. Ss, "40. SE MM 
‘ 4 . + I 
: 72 Oo > C., M. & St.P.gen.4s 67 63 ~ wy | KH 2% %) Leh. Val. Coal Sa.. 92% 92% 92% — 5% 58 § Rio G. West. Ist 4s 1% 
° . NOt t 4 L. V. Pa. cons. 4%s 72% 72 72 + %& in >% Rie G. West. col. 4s 
4 4 2 > le ‘“ it 7 pa - a a a pa = = n 
is 61 Ist C., M. & St.P.ev.4ies 71% 69% 1 72 to “ LL. Vv. Pa. cons. 48.. 71% 71% Vu ' | 60% G& ROL, Ark. & L. 4%s 67 , 
th os ; c., M. & Pug. Sd. 48 #4 f#2% 2% a RTM 7 2 OL. Vv. of N.Y. gtd.4%s. 80% 79 8% + & | 10 NT% 1 Roch & Pits coms Gs O® 
wm rv 1z2 -c., M. & &t. P.. C | 1a : 11 Lehigh Valley ‘s 7 my H+ KH | 4% 0 il St. L.,1.M.&@ S.gen.5s 85 
P &@W hs - u? -” 1 }oiu 4 Liggett & Myers 7s.103% 108% 108% — % |! 76 66 60 CO St.L..1.M.& S.u.ér.4s 73% Y% 
i % | soy + Liggett & Myers 5s. 80 x0 80 - 1 i 63% $11 ° St. L., I. M. & So 
wy OM ! ‘ a ys =e “ } 6th 1 Long Isl. deb. 5s,'34. 6% 65% 5% | River & Guif 4s 60% 68% 60% + 4 
& M. 5s cn ” “i 1 | a7 7 Long Isl. deb 5a.'37. 63 cs 63 + 32% Ho OT) =6St. L. & S.F_pr.in.4s 60 58% «45D hy 
° _ Hs 1 Long Isl. cons. Sa... 86% S865, 6% 74% St. L. & S.F.pr.in.js 70% 70 70 I 
» i iD ( N. W. gen. 48 re $ rin + u a », . > > — . ~ “ 
: : / == ‘ oe % '% 72 s Long Island gen. 4s. 68 65 6s +1 S7% St. L. & S.F.pr.in.6s 87% 86% 87 : 
Dn hy Me} Cc. &@ N. W. 7s wlK 101 101 } 100 1 Louis. & N. gold 5s. 34% RK 8O% 4+ x ‘ 67 wy . 302 St. L. & 8S. F. adj.ts 67 64% HD, j 
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Stock Exchange Bond Trading— Continued 









































































































Rang Net Range, 1920 Net Range, 1920 Net 
H's Sales High Low Ist Ch’ge iW 'ow Sales High Low Last Ch'ge | High Low § lich Low Last Ch’'t 
57% 1079% St. L. & S. F. ine.fis 57% 14% 6% —- & 8514 70% 10 Utah Pow. & L. 5s. 73% 73™% 73% + 1% % 41 ( rl j j 
po 47 St.L.& S.W.istTer.5s 62 61 61% + 22 20 SS VERA C. &P. 4% 2 20 26% +5 | x2 S24 83H + 
Pt) 12 St. L. & S. W.tst 41s 65% 64% 65% +1 1 Verd. Valley 5s.... 87 7 7 | S . ~ s 3 
64 202 St. L. & S. W.con.4s 64 62% 64 +2 | 1 "; wh. Ist 5a. 91% + %& | SS 
GT% 11 St.P.& K.C.,St.L.4%s 67% 65% 67% + 1% | 13. Virginian Ry. 5s.... 79 —2 | ae 
a2 5 St. P., M. & M. 4%s. 87% 85% 87% +1% | 2 Va. Ry. & Pow. is.. 64% + % | a 
wes 1 S*.P.M. * M..M.C.ts 98% OS% 98% — 1% | : . “ « had 5 
| ¢ WABAS ot Se.... 88 1% ‘ 
NRL, 3 St. P., M.& M.con.4s 814% 81% 81% — 1% | 1 eae ~ alge 35 74 > % ore dn 
a, . o is ! § - toon . > WSF ’ 
105% | ; m. P. 0.4 me : ns 4 4 = Be 7 st Shore 4s. rex. 20 — a oF sic, 
: : ' _ = Fs yestorn Elcetric 5s. 94 — & | m1 
49% 16 Seab. A. L. ref. 4s.. 45% 43% 43% — 1% Sane eee ae a iar mi 
* —— - . » . . * ‘ n. os | re nes 
60% 5 Seab. A L. gold 4s. 60 60 o +3 3) West.N.Y.& Pa.!st 5s 84 +1 1001 ) 
61 21 Seab.A.L.gold 4s,sta. 55 53% 4 —1 11 Western Pacitie fis oe 1 as . L 
4114 59 Seab. A. L. adj. 5s.. 39% 37% 38 — 1% in W &T, FR. con. 4.. : % | Ko ak 
73 23 So. Pac. col. 4s 67% ° 67 67% % 18 Wost rn Md. 4s. b 4% 54% — & | 71 ) 
196 246 So. Pac. conv. 5s.... 98% 97% 98% % 1 Wheek & L.B.ref.4%s 58 58) 58 +5 | wor 905 
209 So. Pac. cony. 48.... 77 76 76% — % 2 W &L. BF. con. 4856 560 H+ 2K | OORH® ORK SS 
123% So. Pac. ref. 4s = = =z 49 Wilson & Co. Ist 68.87% 86 86% — &% | of XH > 
8 So. Pac., S. F.Ter.49 68 68 65 + 1% 23 Wilson & Co. cy. Gs. 81% 838 RBK + UL | gy 801 ; 
41 Southern Ry. 5s.. 84% = 84 84% + 2 Wins.-Sal. Sob. 4s., 67% 67% 67% % | go x] 451 
61% 53 13 Southern Ry. gen. 4s 61 5% 60 — X% 74. Wis. Cent. gen. 4s. 71 70% 70% + 1 Tf ne . 
DRA =D 16 =So. Ry.. M.& O.col.4s 58% 58 58 ait > | a7 yay , 
8544 6 So. Bell Tel. 5s 80% 80% 80% + 1% Total sales.......... San been eee  BI4045,000 | 95% M48 
} 2 TENN. C. & I. g. As RIK RIEU R3% + UM TT 27 “2 LOWER “ry y 95% Ss 192 
K3 i Term. Assn.St.L.4%s & R3 83 het UNITED STATES GOVERNMENT BONDS { o0% 81 14 : 
856 5 Term. Assn, St.L.c.5 a4 S4 + 2% ¥.40 89.30 2026 Lib. 3s, 32-47. . .90.10 90.00 + .02 i4 4) 28 t b 
85% 7 Tex. & Pac. Ist 81% 1% +1 95.70 89.60 50 Lib. 3%s.1932 reg.0.00 90.00 90.00 .. } 37 20 Re ( + BY 
4 1 Third Av. Ist 5s 75 i5 . 83.04 14 Lib. Ist ev.4s,’32-47.85.70 85.20 ‘ - 
71% is S Third Av. ref. 4s 4%, 2 + 2% S1.00 3% Lib. 2d 48, reg...... 84.10 84. Tota $4,816,000 
24 '%4 28 Third Av adj. 5s cr 21 21% — % 7.90 8140 82% Lib. 2d 4s, -. 85.20 84. 
3 42% 3 Tol., St. L. & W. 4s. 53 51% 51% + 1% 94.00 84.00 534% Lib.ist ev.4%s,'32-47.86.20 85. or sin ‘al a , 
‘s on _ . 2 , - 6 90 84.00 1999% Lib. 24 ev.4%s,'27-42.85.24 84.5 : = . wn eS OF 4 
74%, 261 UNION PAC. ist 4s. 81% 79% 81 + %& ain pyre yy Lib od bi a 139-47 26 54 96 BONDS 
~ as S33) )=6so Union Pac. Ist ref.4s 7! 7% 7 — ¥% Prey ns P a hale is S20 Sgt le cep | My, KOI 1 i yx 81 ¥y 
= ps a A 94.98 85.80 30 wih. § 928... 88. 88. | ae n - t ‘ 
88% 78% 65 Union Pac. cv. 4s. 81% 80% 80% — 1% 9 : 94 82 = = ~ 4 Pd y > Fgh 85 os 3 | | 74 ‘ 7 X1 ae | 
«iy 30° ~©=6Union Pac. tis QR} 1% %wKe + %& ca 20 82 44 ae Lib. ith 4s, 133 98° sais | 96% 80 ] is 4 81 8] .y 
3000«(2 23 Un. R. R. 8. F. 4s ici "oie 20k 95.10 + 26 | ©% 80% 1 30% 80% 8% 
“ “ _ ,,Union Trust rets.. 27% 25% 26 + % 99.40 94.70 T191% Vict. 3%s, 1922-23. ..95. 95.42 4% 84 R4 s4 n4 - 
76% 863% i U. Rys. Inv., Pitts.5s 66 66 66 és 99 4€ 94.70 3612% Vict 1\%s. 1929-93 95.48 + .02 | 95% 81% u3% R24 83% K 
30 20% 11 U.R. R.,S.F.48,eq.t.r. 26% 25% 26% + 3% “= pong ty * — 9 aaa ri ropa a ~ | 100% RR D| { wk 89% Wh + 
B4% «O74 49 U.S. Realty & I. 5s 80% 79% 79% —1 "167 104 : tC. & ae Gee 105% 1054 105% + % | 9 w * { ”) w w 
9% 97. 130 U. S. Rubber 7%s 98% 97h %h — % . eS ee ae ee 1 or ae OF ‘ ”) soe 
We % nF s I S. ttubbh r is Ws, «TK ou — . 20.750.400 100% 1 10 s ! xO, RO, \, 
% 76% 52 U.S. Rub. ist & 1.58 78% 77% 13% + % | baseman ge oe pees eset | : 
105 93 24 U.S. Sm..R.& M.cv.6s 97% 96% 96% + 3% OTHER GOVERNMENT BONDS rots $123,000 
933 88% 157% U. Steel 5s . 92% 9% 9% — & 100 93% 889 Anglo-French 5s ...100 99% B9% ‘ | - 
97% 86 %U Steel 5s, reg. 91 91 91 oe i) 68% 17 Argentine 5s ....... 69 68 69 + & irar 
T j h York Curb 
b 
ransactions on the New or ur 
WEEK ENDED SEIT. 11 | Range. 1920 Net High Low gh Low Close Ch’'ge 
‘ High Low Sales High Low Close Ch’ge | Range, 1920 Net 
Trading by Days 18 «= #s_—«s« 77,000 *Allied Oil ..... sos 0-2 +2 | 4 MN 2 
German Bds 1 ly 3,000 Anna Belle ....... KB % % — & | Bp { * 1“ 4 
™ 7 200 Atlantic Oil.. 72 72 72 + % 5 " ; 
Industrials Oils Mining jonds Marks 45 - 1.400 ae tan Po 12% 1 12 1% | "4 4 
Monday savdes ce aan 16% 10% 6,100 Biery Oil ....... 15% 15 1b ee” | iF) ly, , % 
Tuesday . 42,130 89.620 199,190 $491,000 433,000 11% 8% 400 Bigheart P. & R.. 10 % 100 + & A 10 ph oe 7 +! 
Wednesday .. 57,485 87,330 158,025 245,510 560,000 | 7% 1% 16,100 *Boone Oll ....... 2% 2% 2% +1 | br mo 1% 00 *) 5% 
Thursday 49,660 94,200 158,800 319,009 77,500 % 16,000 *Boston-Wyo. Oil. 1% 1 1% 9 ; o as : 
‘ <0 OFF ‘ one 722 4" - 68 250 Cent. Pet. pf..... 79 77 7 ‘ 1 q ’ re 4 
Friday 5z.970 81,420 258,775 747,018 485,000 eset . aor me - | 1% l 4 M iY, ] 1% 
Saturday 103,070 214,420 216,100 100,000 a 8, - —— a +» 13% 11% 13% + 1% | 14 1 1000 } ” 0 
_ a a Saree tae 4 ot Jol. Kemer Id...... 4 5 5 | 11 oT ° : ‘ 
f rept) ‘ “ietamfiten ah 4 on os 2 2 2 
Total 455.640 9S4.210 $2,218,637 1,664,500 Hee sf 4 _ Pr ws —_ T.Sh ~" 33% 3% —- % | 2 11 100 10% 10% 
» od ‘,4 s 1Z See 5 po HK | 310 17 ° 74 721 
INDUSTRIALS 10% 6% 200 Cosden & Co.... 8 8 8 + % | “s0% ; ra A ons 
Range, 1920 Net ly 80 12.500 Dunn Pet..... I-80 ly 1% uy 10K a 
High Low’ Sales y Close Ch'ge | 30% i 4,500 *Dominion Oil .... 7% 6% ™ +1 | 143 L 4.0K 1 . x “ 
1% 1% 7,200 *Acme Coal 2 | 1% % 2,000 Denny Oil ..... a) Se 1% 1% | 12 : ~~ i , 
11% 7% SO *Aetna Explosives. 10 — % 11% £ 13,500 *Elk Basin Pet.... 9% &%& 8h — % “% te , : F 
61% «5N 8,0) Allied Chem’ & D. 61% 2% 1 13,800 Engineers Pet..... 1% 1 1p, 1% 4 . ce va PS, 
40 20 100 Aluminum Mfg 21 . ts % 1,000 *Esmeralda O.& G. \, \y % 19 12 x ty au Bb 
7 70y% 500 Alum. Mfg. pg s4 — % “" 2 4.000 *Federal Oil 2 2% 2 v1 2 : _— ms ; 
30 30 «00 Am. Chick 39% -_ 5 5% 450 Feusland O....... 13 12 12 20 1 m“ : ‘ 
6 8 150 Am. Chicle pf.... 63 i 60% 27 500 Gilliland Oil...... 30 29 29% + 1% 11 [ ; : 4 
12% > 20%. Am. Writing Paper S% 7, 2 45% = 5,800 -Glenrock On .. “ ~ 2% ‘ x, 5 ; . y y 
1s 15% 4) Armour Leather 16 = oe Granada ou. 0% 10 + % } 19 12 an ’ ; my a 4 rr 4 
14% «9K 400 Armour Leather pf 44 - ay 25% 8,300 Guffey Gill........ 33 27 323 ’ ~ i ; ye 
tl 5% 2.500 Automatic F. & G + 6 8 3% MW) Hercules Pet. .... 3% 3% 3% | 7 { ‘te fh 
65 2x 400 Bliss’ (E. W.) rts ; 1.000 Hudson ......... is te is % a , , “a f 
105 Boren Co tet Sf o* wae ee ot. | 8 i , ut a 
9 SO 250 *Borden pf = = 2 pr oe ‘a — = = - t 114, } ° 1aj x, 
32 $i tr 7% - 7 6 On mperial ¢ 6 ( > P ~ *16 bil 
a2 au 1m Brit. Emp. 7% pf + 1% 17 1 1,000 Imperial Oil ..... 1 16 16 - J ; if 17 
28 Is 100 Brit. Emp. Co + i 15% % 15,400 Leotone Pet...... 1% 1% 1% m | 3% 1 ‘ eT a os % 
W% 3% 7 Brit.-Am. Chem a 4 100 Manhattan Oil... ™% ™% 7% P ; ; f 6s tr 
27 12%, 1,700 *Br.-Am. Tob.,cou. 13 % Ik —-% | & . 1,400 Margay Oil ...... 3 2 3 : ; ‘ mm ‘4 
11% 10% 1,000 Briscoe Motors 11% 11% 11% y ob 15% 1.100 *M racaibo Oil. 19% 18% 19% + % 24 “ 
32 2 too Bucyrus 21 20% 21 , 22% 14% 1.500 *Merritt Oil Corp. 15 14% W% — & | 4 
13 1% 80.) Carbo-Hydro kK 1% 1% $1 ’ 70 Mex. Panuco Oil.. 11% 10 11% Tia 
2 2 00 Carbo-Hydro : 13 2 y * ‘ oo. sicwe: ex : a | 1 ; 
3% ™% 11 00 *Car Light & Pow 3% He 3% — K 8% 6% 8.00 N.OU&R.(N. J.) 8% TH S Ms “4 
wo 4s "70 *Caracas Sugar... 0 50 36 —1 5% = 2 600 North Amer. Oil.. 3% 2% 3% + % 
5 ” 200 Chal:ners Motor 4 A 3 30 13,000 Northwest Oil..... 35 30 33 + 3 
ED iS% 30,100 Chemical Merger.. 62% + rye pened ——- seeee ie “ ; Pry ' ” tia 
1 mt) 100 Cleveland Auto { 2. mar Oil & G..new 3 23 2¥ Is j " ‘ 
14% 2% 8.200 oe N eet 100 Pan Pet. pf.... 70 77 70 F ; | ie m6 A om . 
1% NY, 2,000 Crude Chemical. 26 * 200 Panhandle P. & R.. & 7% 8s — % | my { ‘ a nips 
ny 1% 300 Cent. Teresa Sug l % 1,000 Pet. Prod. of Am. % % % 1 110% % ss i 
aD Is S00 *Conley Tin Foil ” | ™% 5 2.00 *Bennok Oil ... ™ 7 ™% + « 12 at “ a 
14 5% 800 Continental Motor + &% | “an "- rend our tae = Ref.. % 3 %w+ % | 3 17 ‘7 is 
- ays é *Empire T. & 8 . y oa ed Rock O. & G Ay a \y ; 1071 y avs - 
ao 93 a — se EA “4 233 . * si Is 2,500 *Ryan Con., w. i.. 23 20% 4 +2 | hae r , “: - " 
Sh 200 Firestone Tire pf. 86 oe 3 p , = ae Tex Co. es 1 “4 | ane o ' ‘ 
AK 4) Gardner Motor 24% — % *” J) Sapulpa .... - aM an. ~ 87 xT 
1% 19,400 *Gen Asphalt DTH — & 2 as er seed eos apes “a “a - i | ‘ TCO 100% 
S3 35 Goodyear T.& R.pf. 85 oa 4 800 Settlec POR. 2.56% 3 4, + e | 7 P “ ‘ 
1 11.300 Geane-ce : i + 1% al tO) Sinclair Oil 8% pf. S4 8: 1% | 77 1s a 
1% 11,400 Grape-Oia pf 3% — 1 rH . aot ve were yt rol. oo ~ - % "” " n2% 
3 100 Hall Signal 3 : ys Skelly . ‘a m | 7 S1 . N4 
3% 3,300 Heyden Chemical 4% — &% 11% 2.400 *Superior Oil " IS% + KH OM : 4% 
13 $00 *Hercules Paper 25! — % Ry % : Texas Ranger % M N Is Os 
6% 200 Hocking Val. Prod. 7% os 7s sig = ‘exas Chief . 14 10% q | i , wy 100 Low, 
20 1,000 Hydraulic Steel... 32 +1 oe Me 47,000 *Texan O11 & Lai t ta ~s ve . “ 4% «7 73 
70 100 Hydraulic Steel pf 79 —1 2 % 7,700 Victoria oil teense 1% 1% a eT pe 7 wr ¢ 2 97 7 "7 
10 7.400 Intercont. Rub 13% + 1% \% P 4 “t alte ae Pet. itt B if + ty 06%, st Ty “% wy de 
‘ , 9 6 . -acking 5 on 9% 3 a See: GE. 6600 3 hy 4 y ani. 
20 4 13,200 Indian I aC mg a” a ts a 2 Pe os'ane SGvadae Gat 23% 19 4 oa. ae | ’ { 25 9 wo Z 
K, 1% 5,000 *Kay County Gas % | ‘ ot ~~ ’ ceases . na = “Rn | o4% 4 T 4% 04% 
, 12% .00 Libby, MeN. & iL. 1% = = 2,700 Woodburn Oil.. mm 8% 3% is “ 5 26 95 
37 400 Lincoln Motor, A 41 + & sa al ae } 99 7 m * s 91, YR 
45 100 Lucey Mfg. 45 vs | MINING STOCKS | ans 5 ° 54g 
25 6% 500 Locomobile ..... 7 + % F : Se : | s SO wo * wo 90% 4 
39002 $00 Mercer Motors..... 13 ee te, £200 Mvardo, Ba Mi 861 6G | 9 42 mn 83% 83% K3K ; 
100 85 400 Nat. City Bk. rts. 93 +5 14 % —— American Mines... 1 % 1 97% 90 09 92% 
10% 10 200 National Motor 10% + 2% | a “ , 100 Am. Tin & Tung ts *s vs | 96% o 7% OT «(Nae : 
7% 3% 7,000 Nor. Am. P. &P.. 6% 2h ors Alaska-B. C. Min. 1 i; . | 99% 96% “" - oie > dune oa 
5% 1 2800 Perfection T. & R 1% aR 3% be 17 700 *Atlanta weeeee cee 2 1% 1% — % | 4 
3 1% 6,100 *Radio Co neoree” eo hs mo 3,700 Arizona Globe eae a & —- & | 
5% 1% 4,600 *Radio Co. pf.... 3% + % = = ey ar Divide... 7 : 6 | 
6 1% 8,840 Republic Rubber. 1% ~sS ft > a a , on _ “3 nage seseee at ‘ 9% | y 
6 30% 2,600 R. J. Reynolds.. 40 ee _% ts << ri Copper. % - 2 a 16 1¢ Wn ‘ T 
"4h, 3 se Q a : _ 20% ‘ o 4: MOTH .nccenecee v0 » -~d on 17 ‘ MM is 7 ’ 
oe 4 gee a Gee a yin % + % | 92 60 87,200 Boston & Montana #1 85) = 98t + 3) | ogy tk ore a " 
40 9 1,000 Stand. Parts 9 9 9 oa .* we Ps a ae « 21 19 20 6 17% 0,004 19 17 1% 
6% ly Sweets Co. of Am 1 1% : 99 L 447 ane aa >. rs % % te | 21 an) OAK Zi 21 
19 10 Submarine Boat 12 124% — % 2 My < : : : va } 2% 18 uy s 18 1 
3% Un. Prof. Sharing oe, eee 64 52 30.900 *tCortez Silver ... 64 60 62 | on a On 3s = 
39 27 *U. S. H. S. Tool i) 30% + % % Ay 2.000 Cons. Arizona % " % } al Se os “e we 
: . : Comite ot ou 2,000 Cons Na... ; fe 
7858! a i a a 10 2 4,770 Cons. Va. Silver. 4% 3 “% +1 | we 16 0 1 
19 S £200 *Un. Retail Candy 1-4 SA OS 14g .19 37,400 tDivide Ext. ..... 31 28 30 | ony 46 “- 14 ie 
4% 1% 30,400 U. S. Steamship.. 25 z 2%-— % 2 2% 11,400 Darwin Silver..... 2 2 2% | 34 ) won x») 
13% 13% 300 Weber & Heilbro’r 13% 13% 13% os 3% 1% 3,700 Kl Salvador Silver 1% 13 1M % | : 24 - 
a = rE18te “—e ‘ or ‘ a ’ ae ‘ . 2 . : 26 1 “KM SY 
30 a 900 William Davies’ .. 39% .- 3RM 1% a 15,900 fEmma Silver ... 6 5 5 1 | ce a OOK F i. 
. 2% 5.200 Wayne ( oal otis Pa B 2 — Ye rs 22,000 *Eureka Croes. M % % \% ‘. om pe oo 17 17% 
74 = «0 ae peeeee eee a ee fp 17,000 *tEureka Holly... 17, If 1% + t% | o7% 16- “ “ 19° 
26% 13% 100 *Willys Comp. ... 16% 16% 16% + ey 8,200 *Forty-nine Mine... % % %+ % | 94 21 0 is oI8 
100 70 500 Willys ist pf 71 70 71 — 1% 11 59.000 *tGold Zone Div.. 35 20 a4 4 | - 8 “+ ik 1s 
STANDARD OIL SUBSIDIARIES 2% Ke 1.400 *tGelden Gate Exp \y% iy > . : a 
3) 20 2,900 Anglo-Am. Oil 22% 21% 22% + 1% 1S 2 meron Prva a . es lO 9 . 1K 
: po a - a6 5 26 in 2 $ roldfiele ev... 5 5 | ) x 000 N l i 
388 272 16 Ohio Oil errr 320 320 ‘ : 2.300 Goldfield Merger f # : | 30 18 00 T It 16 14 + 
65 49 10 Galena Signal Oil. 49 49 49 ; 4 > a eid Merger. . te 44 Ye 2h 17 >, 000 17 17 17 2 
480-365 50 Stand. Oil of N. Y.38 386 387 —1 3 I 3,000 Great Bend...... ”m % % . i 3 22 3,000 St 2 2% 23 
384 (2th) 20 South Penn. Oil...272 268 268 — oe a —- , Synd. . —— wo + 4 } ww 4 00 Tr iti i" ii 
> Ee re sme Le 4 3,645 ecla re 4 ‘nliated ellis 
MISCELLANEOUS OIL STOCKS 1015100 *tJim Butler |... e” “We ‘se ER Me 
, "* 200 AiPs ih ah 3 2 4 * 13,330 tJumbo Ext. .... nw 1 5% + 3 
Mm Im MMO Allen Oi) .. + 1% M&M MH — %& ths fs  %,000 Iron Blossom .... % A+ wl i Page 341 
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Transactions on Out-of-Town Markets 


Boston 


MINING 
Sales High ow 
2 Allouez 24% M4 
tos Ahmeek ia NT7% 
2 Anaconda a of 
180 ArcadianCon 3% 
is) Ariz. Com 10% 10% 
+740 Big Heart 10 Wh 
100 Bingham St Si 
0) Butte & Bala. 05 os 
Os Cal & Ariz os 57 
i Ca & Hecla.s0o0 285 
1.015 Carson Hill Zk 21% 
125 Centennial 10% 10 
74 Cop. Range 6% Si 
1.2) Davis-Daly S\& s 
7 laly-Weat 1% 4 
1.00 East Butte 11% 10% 
20 Franklin 2% 2% 
” Hancock i ‘ 
40 Helvetia 2% 2h 
17 Inapir. Cop 17% 417% 
170 Island Creek ny Mi 
U4 Isle Royale 2% 2s 
‘) Kerr Lake 3 ; 
110 Lake Copper ‘ t% 
70. La Salle 2% 2% 
1.210 Mason Valley 1\ 1% 
415 Mass. Con 3% 5 
7™) Mayfiow. OC. % iy 
115 Michigan 1%4 3% 
13h) Mohawk Hwy OK 
‘35 New Cornelia. 18 17% 
2 New ddria 5 5 
So8 New River 30 2 
185 New River pf. 0 SN 
516 Nipissing 10% 0% 
881 North Butte 16% 16 
M8 Old Dominion. 25% a4 
45 Osceola au 4é 
”) Pond Creek Ww 7 
Is Quincy is es 
100 Seneca IS 14% 
i St. Mary's L. 41% 40 
127 Shannon 1% 1% 
280 Sup. Copper 5 % 
i. Sup. & Bost. i% i 
43 Trinity 1% 1% 
800 Tuolumne oO io 
i2v U. S. Smelt 0 7 
336 U0. S. Sm. pf. 44% 43% 
33 Utah Con. s u% 
6s Utah Metals 1% 1% 
126 Wolverine 14% 13% 
173 Winona... Mw Ber) 
RAILROADS 
Is Bost. & Alb..129 126% 
i) Bost. Elev 67 63% 
22 Bost. El. pf NT bat) 
1,135 Bost. & Me 38% 36% 
2 Chie. June 130 130 
1 Chie. June. pf. 74 74 
0) Maine Cent... 63 62 
22 N.Y..N.H.@H.. 35% 33 
10 Old Colony S2 S2 
s> West End 45 42 
20 West End pt..50 ay 
MISCELLANEOUS 
w7 Am. Ag. Ch st sO 
3 Am. A. C. pf. 88 Ntily 
Am. Of} & E. 3% thy 
1 Am. Boesch M. 85 So 
“0 Am. Pn. Serv 2% 2 
Am. PP. S. pf. 9 s% 
22 Am, Sugar 1 110 
412 Am. Sug. pf.106% 105% 
$280 Am. A. & T... 2% 8 
iS Am. Woolen B3% 82% 
6h Am. Wool. pf. 97 wwe 
tt) Amoskeag rho 74% 
440 Atlas Tack 24% 25% 
14 Art Metal 1S 14% 
10 Booth Fish i% i% 
1.050 Bost. M. Pet 2% 2% 
12% Century Steel 2% 2% 
,44 Eastern Mfg... 30% 40% 
70) Eastern S.*S. 20! iv 
20 East. &.S. pf. 7 73 
27 Edison Elec. .150 147 
200 Elder Corp 23% 23 
16 Gen Mlectric. 143% 141% 
iS Gorton PY. Fish 14 12% 
115 Gray & Davis. 20 ” 
1.112 Green T & 1.40 38 
wz Int. I Cem Ung 27 
Wiint. ©. Mills. 35 MS 
22 Int. «*. M. pf. 8s Mt} 
wm int. O. & G 12 12 
yw) int lroducts. 19% INS 
Int. Prod. pf. 45% Hh 
Isiand Oj tily HK 
‘ J. T. Connor.. 14% 13% 
1.) Libby M. & L. 14% 15% 
467 Loew's Thea... 12 11 
1.28 Mass Gas 84% S2% 
Itt} Mass. Gas pf. 60% ti 
 MeElwalin pf. 04 U3% 
S75 Mex Invest 4% a3 
1 Merg. Lino 121 121 
175 Miss R. P. pf is 
1.482 Nat iwather. 11% 10% 
1, Nat ‘il Sh 7% 
N Ee. Tel bo sv 
Orpheum Cir. 27% 20% 
Pacific Mills.167 1tit 
Pullman 114% 114% 
Reece B'hole.. 13% 13% 
Root & Van... 20% 20% 
1,! Shawmut SS. 20% 19% 
™) South. Phos.. 21% 21% 





Net 
Last (hee 
24% bay 
57% + % 
“4 + 1 
ara 
10% ‘a 
+ & 
gy 4+ \y 
the 
QT + 1 
aa + 
23% + 1% 
1 + lay 
6+ % 
y+ & 
™%+ & 
m4a+ % 
2%+ % 
4 
2% 
17% % 
7 + 2 
29% + 1% 
$ 
4 + 1 
2% 
1% 
M+ M 
(a oy 
3% ay 
oO 
is + % 
5 
30 +2 
wo +2 
© + & 
16%+ % 
25% + 1% 
38 2 
17 
is + 3% 
4%— % 
1%+ 3 
I%+ M 
%— % 
4+ 
I”~™+ % 
wo +.02 
i + 
4% % 
& + 1% 
Ive ve 
In% + % 
» +25 
127% + 2 
66 + 2 
7 
3%+ % 
130 
74 + 3 
us + 1% 
‘4 2% 
az + 2 
a oe | 
au + YW 
si + 4 
SN + 1 
+ Me 
a ° 
2 % 
SMe Me 
Ww 1 
1iHiy ‘ 
wo 6+ % 
SI 
wy+ 
75 
24 + &% 
14% vs 
6% 
t+ % 
we + UM 
ww 
7 
147 2 
2 Ye 
141% + 1% 
14 + 1 
20 + 1 
1% + % 
2s + 2 
S7 
12 
1n% 
14% ly 
ti% 
a a 
1Is%+ % 
12 + 1% 
S2%— 1% 
Oo 1 
Mt 
a4 + Me 
i21 
is 1 
1 + % 
7% My 
nw + le 
26% % 
165 2 
114% + 1% 
13% Me 
2%— % 
20% — 
21% 


$1.000 





Sales 


Mfg 
10 Stewart Mfg 
720 Swift & Co 
Int'l 


70 Simmea 





732 Swift 
45 Torrington 
70 United Drug 
23 U. D. Ist pf 
40 United Fruit 
27 Un. Shoe M 
113 Un. 8S. M. pf 
35 Un. Tw. Dr 
1,08 Ventura Oil 
(tis Waldorf 
152 Walth. Watch 
is Walth. W. pf 
=) W'worth Mfg 
10 Wickwire St 
Ro 
A. Ag. Ch. 5a 
oo A. T. & T. Ga 
7,000 A..G. & W.15s8 
L000 Carson 7s 
6,000 C., B. & Q. 48 
1,000 K.C..M.& BOs 


10,000 Miss. R. P. 5a 


3,000 N. E. Tel. 5s 
7,00 Swift & Co. 5s 
5.000 Un. King. 5% 


High 
14% 
32% 

11% 
33% 
tide 

109 
$5 

200% 
il 
25 

25% 


NDS 
LS 
ly 
on 

106 
Ts 
6a 
74 
TR 
83 
1% 


Oe 
Wwe 
tis 
104 
95% 
Ps) 
T3% 
78 
52% 
1% 


Chicago 





STOCKS 
Sales High 
1”) Am. Radiator 60% 
85 Am. Shipbidg. 88% 
37 Am. Ship. pf. #5 
915 Armour pf. ey, 
‘17 Armour Lth 15% 
152 Armour.L. pf. 4% 
208 Case Plow 10% 
163 Chi. El. pf 5 
300 Chi. C.4 C. pf 7 
M) Chi. neu. T. 80 
85 Chi. T. & T...20 
0 Cont. Motors. 8% 
385 Cudahy “pack. 79 
x) Deere pf 3. 
25 Diam. Match.104#', 
1,300 Geode. Sugar a2 
600 Hupp Motor 15% 
Libby 14 
Lindsay Lt. 7% 
Mont. Ward.. 33% 
Nat. Leather. 11% 
730 Orpheum Cir.. 27% 
275 Piggly Wig 33 
25 Page Wire.. 3% 
Pub. Serv. pf 83 
Quaker O. pf. 88 
Reo Motor 24% 
Root & Van.. 2 
Sears-Roe 141 
Shaw x0 
3,050 Stew.-Warner. 33% 
3,000 Swift & Co 115 
8,300 Swift Int 33% 
100 Temtor ‘“‘A”™’ 41% 
25 Thompson 2s 
7,000 Un. C. & Car 67% 
100 1 Iron Wks. 19% 
“) U. Paper B 30 
1.075 Wahl Co 19% 
2% West. Knit.M. 15% 
bO Wilson & Co. 56 
90 Wrigley 72 
BONDS 
$5,000 Armour 4%s 77% 
2,000 Armour 7s 0) 
2,000 Chi. Rys 5s oO 
1,000 ©. City R. 5s 62 
2,000 Con. Ed. 58 78 
1,000 Morris&Co.4%s 74 
3,000 Peo. Gas 5s... 62 
1,000 Swift & Co.5s 82% 


208 
4S 


2% 
104% 


15% 





Net 
Lagt Ch’ge 
14% + 1% 
32% — 1 
115 + 6 
33 + 3 
“oo — & 
1o0CU+ 8 
6 +41 
204 «+10% 
Ss. | 3 
24% 
2%— % 
17%e+ % 
+ % 
le 
ed 
% 
OK, 
De 
6h 
16 6+ 2 
Mw%A+ % 
63 os 
7446+ (%&% 
78, 
82% — % 
91% 
Net 
Last Ch'ge 
“oo —1 
SBS 
ih 
MK+ & 
15% 
MHR+ % 
10% — % 
5 + 
sO 
205 
a vd 
784+ % 
% — % 
104% — 1% 
52 —1 
1I5%+ % 
13%+ % 
6%— %& 
31% — 1% 
1%+ % 
26%— % 
33 
3% 
83 
so +1 
24% + 1% 
29 —1 
140 
79% + 8% 
siIm%— 1% 
113% + 3% 
2% 
41% 1 
23 +1 
tii, y 
19% % 
0 + &% 
18% - % 
15% 
a6 
71% 
77% ° 
6 — X 
io 
62 
3% + & 
74 
62 
S2%— % 


Philadelphia 


ST« 
Sales 
1637 Am. Gas 
‘89 Am. Stores 
23 Am. Stra. pf 


“) Buff. & 8. pf 

© Brill GI. Go 

4 Brill (J.G.) pf 
5,625 El. Stor. Bat 
8 Ins. of N. A 
1) Keystone Tel 


720 Lake Superior 
13 Lehigh Navy 
43 Penn. Salt 


408 Phila. Co. pf 


862 Phila. Elec 


15 Phila. R. T 
5 Ph. & Wn. pf 
Phiia, Trac 





1.355 Tono. Belmont 


4,617 Un. Traction 
8,054 U. Gas Imp 
11 Un. Gas 1. pf 


10 Un. Cos N.J 
“0 War. 1. & 8S 

BO 

1a A. G. & El. os 

LOO EB. &@ Fo Tr. 4s 

2.000 L. 

7 


CKS 


High 
" 
1 
ia 
4 
71 
me 
28% 
v 
12% 
wot) 
we 
0 
22% 
14% 
2s 
mM 
, 


2 
1% 
™) 

166 

ai 

NDS 
7a 


” 


y 


Sup. inc.ds 514 

OO L. Val. ts, "28 96% 
2,000 L. Val. an. fs.106 
10,000 Ph. Ed. lst Sa 81 

1,000 Re. J.C.col.4s 82% 
2.000 Un. sys. Ine 66 


Low 


Net 


Last Ch'ge 


9 3 
“i + % 
9 + & 
5 

0 

71 + 
139 =4+11% 
27% 

” 

1y%— %& 
58%— &% 
io 

32 +41 
21 — %& 
14 ™ 
233 + %& 
nM 

I%— 1% 
24%—- % 
354 — 4% 
MO 
165 1 
ke 

70 + 1 
+] ‘a 
Met 
106 

ao — % 
82% 

fs 

















Montreal 


STOCKS 
Sales High Low 
3.467 Abitibi NZ 7 
4 Abitibi pf. 91 bt | 
150 Ames Hold.pf. 60 60 
1.505% Asbestos so Rg 
4182 Asbestos pf. ..100 97 
1,385 Atlan. Sugar..142 138 
86 Bank of Com.176 175 
103 Bk. of Mont..200 200 
i3 Bank of N. 8.249 237 
101 Bell Tele... 102 101 
2.030 Braz.T.,L..&.P. 38% 37% 
8,828 Brompton 76% 71% 
Cc. C. & F. pf. 94% 4 
267 Can. Cement.. 62 61 
144 Can. Cem. pf. 90% 
5 Can. Cot. pf.. 79 79 
85 Can. Convert... 74% 72% 
165 Can. Forgings.120 115% 
115 Can, G. Elec..102% 102 
15 Can. Locomo.. 90 90 
5 Can. Loco. pf.. 87% 87% 
340 Can. 88. L oy «65 
279 Can.SS. L. pf. 79% 78% 
8 Carriage Fac.. 22 22 
1 Can. Woolens. 56 56 
309 Con. M. & Sm. 26 25 
300 Detroit U. R..108 103 
115 Dom. Bridge ST NO 
151 Dom. Canners. 55 52 
105 Dom. Glass... 68 67% 
45 Dom.Glass pf. 87 87 
7065 Dom. St. Cp. 58 a8 
375 Dom. Textile. .140 138 
1,405 Dryden Pulp.. 38 37 
424 Hollinger --5.00 5.40 
10 Hillerest . 60 60 
30 Hochelaga Bk.157 157 
’ 7 H. Sm. P. M..157 157 
0 H.Sm. P.M.pf.104% 105% 
20 Ill. Trac. pf.. 6 i 
2,412 Laurentide ...118 116 
5 Lauren. Pow.. 62 62 
40 L. of Woods..160 158 
10 Lyall Const... 59 59 
125 MacDon'ad Co.. 32% 32% 
38 Merch. Bank.177 176% 
4 Molson’s Bk..181 181 
100 Mont. Cottons S80 80 
642 Mont. Power. 81 su 
1,00 Nat. Brew... 66 65 
370 No. A. P.& P. T% 7 
22 Ogilvie Millg.255 250 
135 Ont. Stl Pr.. 76 TT 
135 Penmans .....141 140 
15 Price Bros... .359 347 
10 Prov. Paper...115 115 
2,430 Q.R..L.H.&P.. 31 27% 
156 Riordan Pap..210 199 
46 Riordan P. pf 92 91 
246 Riordan Co... 52% 51% 
133 Royal Bank...208% 207% 
20 St. Law. Pap.140 140 
155 Shawinigan 108% 108% 
7,725 Spanish Riv..120 116 
2.708 Span. Riv. pf.128% 125 
100 St. L. F.M. pf 94 94 
570 Stl. Co. of C. 69% 6GT% 
7 Stl. C. of C.pf 938% _ 93% 
1% Toronto Ry... 48% 41% 
25 Tucketts Tob. 30 MO 
45 Tramway 156m «15 
26 Union Bank...153 152% 
17 Wabasso Cot.130 130 
2.4623 Way. P. & P.143% 132% 
0) Winnipeg Ry.. 32% 32% 
100 Woods Mfg.. .100 100 
BONDS 
$8,100 Asbestos 5s... 78% 77% 
2.500 Bell Tel. 5s 9% i” 
4,000 Ca. Cem. 6s... 00% oo 
1,000 Can. Cot. 5s.. 80 80 
1.500 Mon. Tr. deb. 69% 9% 
9,000 Penmans 5s... 89 ad) 
12,600 Que. Ry. 5s 62 61 
2,000 Wayag. ts. N2 eal 
12.200 War Lan., "25. 94 93 
10,900 War Ln., ‘31. 92 91% 
62,000 War Y3% 


Ln., "37. 94% 


Pittsburgh 





STOCKS 
Sales High 
0 Am.Vi&t. Prod. 11 
200 Am. W. G. M.112% 
9,850 Ark. Gas. 12 
9 Bank Pitts. ...140 
400 Barnsdall A 41 
425 Barnsdall B 38% 
825 Carbo-Hydro 4 
620 Carbo-H. pf 4 
Mw) Car L. & Z. 4 
13,910 Guffey-Gilles.. 33% 
30 Harb.-Walk... 88 


80 Harh.-Wal. pf. 90 


30 Ind. Brewing 


-. & 


0) Ind. Brew. pf. 9% 


Low 


10% 


to 


11% 
140 


Net 
Last,.Ch'ge 
81 + 3 
91 
60 . 
9 + 4% 
100 +6 
140% + 3% 
m5 — 1 
200 


249 +2 
401 

38 — %& 
76 +4 
9%+ % 
62 +1 
99 — % 
79 = 
744 — &% 
120 

102 «| -- 1 


2% + % 
103 
6 +2 


139%'+ 1% 
38 
5.60 
60 
157 
157 
103% — 1% 
69 
117 +1 
62 
160 —5 
5s — * 
32% 
liti— % 
isl +1 
80 
wet % 
‘6 + % 





108% — % 
120 +4 
128 + 3% 
94 
68 — 1% 
93% 


142 +10 


784+ % 
9 — & 
90 1 
MO 

69% + 2 
so 

61% 

&2 + % 
V3% 

91% — 3% 
“se = 


11 + 1 
112 +1 
11% + % 
140 
41 + 1 
8 + 2 
%—- % 
4 + 14 
“G=— %& 
32% + 5% 
eo —% 
90 
%— % 
%~ % 





ee — 


Net 
Sales High Low Last Ch'ge 
200 Kay Co. Gas. 1% 1% 1% 
627 L. Star Gas.. 31 30% 30K%— % 
7% Mfrs. L. & H. 60 57% 58S —2 


4,404 Marland Ref 45 ty 4% 
150 Mid. States Oil 13% 13% 13% + 1% 


490 Nat. Firep... 6% 6% 6%B+ % 
350 Nat. Firep. pf. 14 13% 13% 
1,055 Ohio Fuel Oil. 29% 23% 27 + 2% 
518 Ohio Fuel S.. 49% 48 486 
® Okla. P. &@ KR 4 4 4 
1.800 Okla. Gas 31 30% 30% + My 
100 Penn KK. R 42% 412% 42% 
200 Pitts. Brew 11 10% 11 
S75 Pitts Coal 695% tiy Hy 
5S Pitts. Coal pf. 85% x5 SS Me 
5,500 P. Mt. Shasta .42 39 22 +2 
1,000 Pitts. Jerome. 07 Oo7 07 
300 Pitts. O. & G. 134% 12% 12%-— % 


33 Pitts. Pl. Bl. .170 169 170 + 2 
300 Transcont. Oi1 144% 14% 14%+ 2% 





10 Union Gas... .120 120 120 
0 U. S. Glass... 59 59 59 
10 U.S. Glass pf. 90 #0 90 
115 W"house A. B.105% 104 104 1 
190 W'house Elec. 49 47% 417% — % 
BOND 
$1,000 Pitts. Br. 6s. 70 70 70 
Baltimore 
STOCKS 
Net 
Sales High Low Last Ch'ge 
2,100 Atl Petrol 3% 35% 3% + M4. 
7B. 8. &G.... 3 24 24 
1,500 Celestine O11.1.30 1.25 1.25 —0 
147 Cent. T. Sug. ¢ 5% 5% 


330 Cent. T. S. pf. 8 ™ s 4 
200 Citizens’ Bk.. 39% 39% 39% 


170 Com. Credit 2% 23% 23% 
20 Com. Cr. pf.. 45% 45 15% 
20 Con. Coal S6% 4K OK *% 
229 Con. Power 95% 95 o% 
5 Cosden pf 4 7 4 
85 Davison Ch. 35 34% 35 


2 Fidelity Dep..112 112 112 


5 Houst. Oil pf. 73% 73% 73%+ 2% 
20 M. & M. Bank 36 36 36 
20 Merc. Trust. .213 213 213 
129 Md. Casualty. 75% 74 7 +2 
106 Mt. Ver. C. M. 30 30 30 — 5 
67 Mt.V.C. M. pf. 68 67 67 by 
161 New Am. Cas. 23 23 23 
200 Pa Ww. & P S2% 81% &s2 — 2 
720 Un. R. El 12 11% 11% 
BONDS 

$9,000 Con. Coal 5s. 71 7t 71% 

1,000 Con. Coal 6s. 96 ti 96 

2,000 Con. Gas 5s. 95% 95% U5% 

1,000 Con. Pow. 7s. 97% 97% 97% 

2,000 Con. Pow. 5s. 94 04 = & 

1,000 Con. Pow. 4%s 74% 74% 74% 

5,000 Cosden 6s 90% We WK 


5,000 Elkhorn 6s SH% NG ROR \% 


10,000 H. Oj) d. te.. 9% w 99 
1,000 P.W. & P. 7s. 97% 97% 97% 
7,000 Un. Rys.ist 4s 62% 62% 62% Ss, 


20,000 Un. Rys.inc.4s 49% 47% 48%+ 1% 


Washington 


STOCKS 


Net 
Sales High Low Last Ch'gé« 
2 Capital Trac. 85% S85, 85% H 
25 Co!. Graph 22% 22 22% 
30 Cont. Trust. .104 104 104 
21 Lanston Mon. 71 69% 71 +2 
100 Nat. Un. Fire. 7 7 7 
37 Wash. Gaze 41 4054 41 + &% 
105 “W.-R. & E.pf. 51 17% 51 + 3% 
BONDS 
$1,000 Cap. Trac. 5s. 85 SO 3s +1 
2,000 W. Ry. & E 


is 55% 55% 55% 


ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive St., St. Louis, Mo. 




















| St. Louis Securities 
| Mississippi Valley Securities 
| Mark C. Steinberg & Co. 


York Stock Exchange 
doutis Stock Exchange 


ST. LOUIS 


Members Neu 
Members St. 


| 300 No. Broadway 


| 














W. B. HIBBS & COMPAKY 


Members 
New York Steck Exchange 
Washington Stock Exckhaur- 


Hibbs Building, Washington, D.C. 








| 
{ 


Rt ee 













































































































es 
z Annalist Open Market 
We recommend 
, fo ve tment 
4 C. F. CHILDS & Co. ieaes 
’ sPECIALISTS IN UNITED STATES Contributions to this list are invited from dealers and brokers of recognized ‘ di 
GOVERNMENT BONDS standing. When bids or offers are received for the same security from more than Cana lan 
; 120 Hroadway 208 So. La Salle St. one house the highest bid and the lowest offer are given. No consideration of any > ° 4 
| , . 
. = CHECAGS. kind is accepted for the insertion of these quotations. They are given strictly as r rovincials 
‘ news and are as of the Friday before publication, this date being selected as the > P 
; Liberty Bonds last full day of the financial week on which more quotations are available than on Payable in U. S. A. 
; Victory Bonds the half day of Saturday: when many brokers are absent from their offices and on : 
; Old Go Bond which the volume of business is relatively small. Nevertheless, it is to be recog- TO YIELD 8% 
| vernment onds nized that changes occurring on Saturday will be reflected at the opening of the 
Odd Lots ee market on Monday, so that the quotations given below are subject to alteration. 
Coupon—Registered Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. ¥ Mil LLER & co. 
Member ew York Stock Exchange 
120 Broadway New York 
The Oldest House in America Bonds Bonds 
- Specializing Exclusively in 
4 GOVERNMENT BONDS 
<a UNITED STATES AND TERRITORIES Un; 
—Bid for— —Offered— j 
ae < Bid for spitered— Jnion Tank ds 
.t ‘ U. S. 2s, reg., 1930 101% C. F, Childs & Co.......... 101% C. F. Childs & Co Jones & Laughlin 5s 
U3. da. ree. 1928... 1% ion : 
S. » . ° . 5 ; 
Do coupon, 1925 105% a 1065 “ Union Steel 5s 
U. S. conversion 3s, 7% 7 jam) déaeneas . ° ° 
Pan. Canal 2s, reg., ’ 101 “ 101% C. F. Childs & Co ly, 
po coupon, 1936- ‘96 101 “ 101% “ Sinclair Oil 7 258 
anama 3s, reg., BB. ccccccccces ™ RU = as 
ROBINSON & Co DAMES Cis inscescdsscenes 78 “ 80 “ Carbon Steel Stocks 
. OTHER FOREIGN, Including Notes Kan. City Lt. & Pr. Ist 5s 
Anglo-French 5s, 1920............ Salomon Bros. & Hutzler... 100 Salomon Bros & H Amer Thread 6s, 1928 
U. S. Government Bonds Argentine Govt. 5s, 1945.. . 63 Bull & Eldredge...........- 64% Bull & Eldredge 
oes a oe. —o. re ae 1% Lynch & McDermott........ 84 Lynch & McDermott H ; B Ik] & W d 
Investment Securities oe ee. RE ‘ $ olmes, Duikiey ardrop 
eh. eee Miller & OO. ....0-0s0s00008 Si Miller & Co Members } é Pittsburgh Stock Exchanges 
British Columbia 4%s, Dec., Lynch & McDermott....... 8i Lynch & McDermott Bt Broadway N.Y. Tel. Bowling Green 6489 
26 Exchange Place New York = , onage Seg Py z x“ ate Wire to Pittsburgh 
Members New York Stock Exchange. —- Govt. Bull & Eldredge............ gull & Eldredge 
© Gs, 5-yr., - = n Ks 
Calgary 45s, April, 922 Lynch & McDermott....... 14% Lynch & McDermott. ™ rs 
: 3 R414 as 


——— _ Dec., iescesnéess. ek aan “a | 
New Brunswick 5s, Dec., 1§ koe “ RAY ~ ry - 
Norway Ga, 1023.............. oe Salomon Bros. & Hutzler... %6 Salomon Bros. & H MI Nit IPAI BONDS 
Ontario 6s, April, 1925............ Lynch & McDermott....... 94% Lynch & McDermott ; “i { 
eee BS, Bcc ccsascccesce x6Y - 87% ” P 
Russian Government 5%s, 1921.... 2% Bull & Eldredge........... 24 Bull & Eldredge DON GOR x 
= ee, eeeene 2 “ 26 “s Rw ’ D 

Saskatchewan 6s, 1924. Lynch & McDermott 94 Lynch & McDermott 5 AND 

{ 


Swedish Govt. tis, 1939...... --+» &3% Salamon Bros. & Hutzler.. 84 Bull & Eldredge. : z 
FRANCIS W. COLLINS Switzerland 5%s, Aug., 1929. 82 en 83% Salomon Bros. & H WADDELL 





—-- 








Inited Kingd f Gt. Britai 4 
CONSULTING ENGINEER on mm or Singer Building 
Es CBs. occ so pesene 92 Bull & Eldredge............ 92% Bull & Eldredge 89 Liberty Street, New York 
Pas pocteeeseectences SAI a 8 Salomagn Bros. & H ee nd 
, INDUSTRIAL AND PUBLIC UTILITY IN- RNIN IE ds oc ccassnccnes 2 rr 82 e 12 Cortlandt 3183 
VESTIGATION AND OPERATION - aes 
MUNICIPALS, Etc., Including Notes ies 
\ FIFTY CHURCH STREET, NEW YORK : ; 
(Hudson Terminal) Alliance (Ohio) Waterworks 5s, 1922-28 ........0..eeceecees Cevcecese *56.60 <A. E. Aub & Co.,Cin 
Augusta (Maine) coupon 48, 1934...........e6. cocecccccceccccocces *5.35 Estabrook & Co 
BOGOR CHE BS, BODB cc cccccccced seccccecccccccceccesaseescesos *5.50 
Bryun (Ohio) Waterworks 5%s, 1924-33 ...........6-6. F i 5.7% A. E. Aub & Co., Cin. 






Cin. (Ohio) coupon tis, 19/28....... aa 
a Cleveland (Ohio) School District Gs 1! 
RA hd d.46dc0 tnd b0bGed 60 il 6o6e eink 


Estabrook & Co 





























Comanche County (Texas) Road Dist. 5s, A.E.Aub & Co.,Cia 

















French Gov't Victory 5s Dade County Gita.) funding Ga, 1988 oo.c ccc cccccccccscsdscsccses 6. = ey 
Delaware County (Ohio) redemption 4's, 1 i. ae NEW YORE 
French Government 4¢ Dallas (Tex.) coupon 5s, 1937..............- : Estabrook & Co lo BROADWA) 
I’eyton (Ohio) coupon 4s, 1/21 ee ’ ms & 
German Ser Des Moines (la.) funding 6s, July 1, 30) =R. M. Grant & Co P 
Municipals MII INE 55005 n00ddcisdensrcacieccncciseicedes« z 


Gallipolis (Ohio) redemption 5s, 192 A. E. Aub & Co.,Cin. 


34 

BULL & ELDREDGE, | wicrcry ing) titans 3. 9: 

9 j eery 4 CN. = ee 5s, 24 
4 unt County (Texas) Road 5s, 

PA mary to ax = ee. Hiclycke (Mass.) reg. 4s, 1922..... Estabrook & Co 
ee ™ Jackson County (Ala.) Road & Bridge 5s, 1932 A. E. Aub & Co.,Cin. 

: Jersey City (N. J.) gold 6s, August, 1921 ................... ‘ i Estabrook & Co 

BO BNE, WIG occ cccnsccccccccsscvecese " ° aL rp 

Do August, 5%s, 1930-42.. 
Little River D. D. epn. 5%s, 1% 

















Lynn (Mass.) Water 4s, July 1, 1:2: R. M. Grant & Co ws 
Lawrence (Mass.) 5%s, 1924-25.... - es 
C a & Ci i nM eccanedddeatcveaess scien 2 Estabrook & Co Weekly } E.W. Wagner & Ce. 
wrence Chamberlain @. | Nassau Co. (N. ¥.) 58, i927... Financiel| sao 
I al New Bedford (Mass.) reg. 4s, 1928-: “5 omnes 
ncorporat ee ee eee MO. SOE... cc cosccdcseed cancowsedéoenece 4 Raven N.Y. Sock Rrchangs 
115 Broad N York | ee ee en See Oe TU, 5 oc.ccanwuisessesa sc0eedeaneee be R. M. Grant & Co WY. Gt 
way cw New Haven (Conn.) school district tikes, SEED os bse dn divntnsccceses : Bent upe | Chicage Beard of Trade 
Pn: 5.0:5 4 visa e a5 6e6006.040Seaneeees beekens csenemsesasda®” ! atugoen | 
| No. Hempstead (N. Y.) Water reg 4.80, Nov. 1, 1921-30............. *5.50 request | 33 New St., Now York 





New York City bonds: 

















































































































' 
‘ Interchangeable 4%4s, July, ‘67... ane Bull & Eldredge........... 90% Bull & Eldredge 
Do 4%s, June, 1965...........-.- Say ‘ mn, “ 
Do 4%s, March, 1963.. es HOI, a} 
Do 4%s, Nov., 1957 90% se f h Grade, Short Term 
AB Do 4%s, May, 1957. wy {My as MUNICIPAL NOTES : 
Do 4%s, April, 1966. 83 S4 - t } lent of from 6 3-8% to 
Do 4%s, March, 1964.... 83 = 84 “ about as compared to 4 
Do 4%s, March, 1962.... x3 " N4 : tax 
‘6 ad Do 4%s, Sept., 1960 83 4 4 a p 
BOND TOPICS Do ten March, “eo. —-_ a” ma: 5 _ SALOMON BROS. & HUTZLER 
x rf : ‘ % . 7 Nv , . 4 
Gur meaty free on request ter Sechict 6G. ig ody apt a “ aT 27 Pine 85 Congress St. 
4 Do 46, May, 1957.......... «..- yO ” Nie “ New York, N. ¥ Boston, Mass. 
A. H. Bickmore & Co. Registered ‘as, Nov., 1956.,.....+6. 7 + 81 “ Tel. 6300 John Tel. 5200 Main 
ee eee ons 7 we s1 a 
111 Broadway, New York. Do 4s; Nov., 1936 = by vor 
Interchangeable 3%s, Nov.. “! 71% 73 : ey - 
! Coupon 3%s, May, os. Se . 73 a ay} 
Reg. 34s, Nov., 1950-5 : (a 74 “ Mexican Eagle Oil 
Do 3%s, Nov., 1940-50, 40....000 5.15 _ 5.00 ” 
— Do & Con. (Serial) 4%s, June, rot SUTRO BROS. & CO. 
BP, MEG. ccc cwcccccecccsce &. > 5.00 = 
: MOORE, Do & Cou. (Serial) 4%s, July, M York Stock Exchange 
LEONARD & LYNCH . —_ = inc ae caaets baat vsee se 6.00 - 5.00 - 120 Broadway 57 — Panne gy 8 
, J Jo & Cou. (Serial) 4%s, April, New York Montreal, Canada 
if | i err 6.25 E ee _— = 
Members New York, Pittsburgh and Portsmouth (Ohio) Water Works 5's, 1930.............. cece ceeee A. E. Aub & Co.,Cin 
“ Do sewer extension 5s, 1928-33.............- cores C +3 : 
Philadelphia Stock Exchanges Quincy (Mass.) sewer reg. 4s, June 1, 1121-4: 5 R. M. Grant & C ROI Fe a Suitable ee 
Frick Bldg. 111 B’way Ritz-Cariten Saginaw (Mich.) Water reg. 4s, March 10, “ WIN WS 7 n wi uals 
Pittsburg New York Philadelphia ° Seabright (N. J.) Improvement 6s, April 1, 1! d rus ompanies 
Salisbury (N. C.) Improvement 6s July 1, < Seccccocce i. os ‘ 
Rea TNT a Scioto County (Ohio) Flood Emergency 5s. 1934.................4.- A. E. Aub & Co.,Cin Ay Carson D Dick & Co. 
St. Louis City 4s, 1928-29-31...... RSL sod & Co., St. L.... 91% Steinberg & Co., St.L “ sides 
— Stamford (Texas) Water Works Se, 1923.......cc.ccccccccccccccccce A. E. Aub & Co.,Cin vestment Bonds . 
South Dee. Fae.) Water Were Ga BOT coc cccccccccnccsccceccees Estabrook & Co N ARG ADE BLDG 
i Se a etn suic deen sted tii sewdee do gbviwe ace pecvneee kn eke * urgh, Pa 
Ame sD ds do ceenkene’ sbeboesceneaeees J.S.Rippel&Co.,N' rk 
P. as tee pe Spepen Wyoming (Ohio) Sewer — i PREMER Ve cccccveccsccvasssaes A. E. Aub & Co.,Cin 
ac Gas ene CD GA Bie ce dcccceduesas ~ 06 bh06000 0600006080000" Estabrook & Co | 
Western Power *Baais. PG ta cis ti ms BANK AND INSURANCE 
Caney Suivaionm STATE STOCK 
MacQuoid & Coady iin iets ry Ne 
Members New Yerk Stock E. 70. Canal imp. 4%s, Jan., 1964.... 9 Canfield & Bro............ 101% Canfield & Bro orton chenbruc 0., 
Highway Imp. 4%s, Sept., 1963.. 99 wd 101 - » 
4 Wall St. St., New York. Tel. Rector a —- — May ig ‘6. cae 4 Bull & Eldredge........... oT Bull & Eldredge 42 Broad Street, New York 
ighway Imp. 4\%s arch, 65... {4 nied 7 a Ch reit Philadelph > 
Barge Canal T. 4%s, Jan.; ‘45... 94 ie 97 = Philadelphia Pittsburgh 
Highway Imp. 4s, ey 1967. SS% Canfield & Bro...... Secoes 91 Canfield & Bro. 5 _ se 
Highway Imp. 48, March, If 88% se 91 25 
Glens Falls Ins. Co. wee = o oe fo 884 » 1 a 
ghway Imp. 4s, Marc 960.. Sk es 91 “ : pd { 
‘ Ins. Co. of No. Am. je ome — 4s, oat. 1958... 88% 5 91 “ Canadian oe 
. ghway Imp. 4s, March, 1% - 88% “_ 91 bought old—(tQuole 
Lehigh Valley Coal Sales Co. Canal imp. » Jan , 1967...... 8S Bull & Eldredge............ 92 Bull & Eldredge Alf d F , ld & Cc 
0 Ingp. 48, Jan. 1%Mi2........... SS = 92 ° > 
JOSEPHTHAL & CO Do de, July, 1061....-....... 88 “ 99 re - ingo Oo. | 
} ° > Gee ee, ERS sone cease 8S ee 92 ee Telephone Rector 74 Bway, 
bers N. York Stock Erchange De 40,- July, 1000. 2... cic... 88 es 92 " 3001 .7.3.4 ? 
poe 5000. xs 120 B’way, wom Weeks Barge Canal Ter. 4s, Jan., ‘46 89 ne Pye" 5a d:sa:bied : * New York. 
Do 46, Jan., 1942....:.-.+.6+ 89 = ion seepage ° : = — — 
PUBLIC UTILITIES aii laa ae 
ALL BAKING SECURITIES : : : SUGAR STOCKS BANK STOCKS 
Bought—Sold—Quoted Adirondack P. & L. 5s, 1962...... 70 Pynchon & Co........ Koaby 15 Pynchon & Co INDUSTRIAL STOCKS 
PURDY & CO Alabama Tre Lt. & Pr. Ss, 1962. 40 A. F. Ingold & C 42 A. F. Ingold & ¢ 
7 Alabama Tr., Lt. & Pr. 58, 1962. 4 . F. Ingole Doceccecee 2 . F. Ingold & Co 
34 Pine St., onus Albany Southern 5s. 1939 ........ 65 Redmond & Co.........0+: 75 Redmond & Co J. U. KIRK & CO. 
clephone Amer. Tel. & Tel. 48, 1936....... 60 =Joseph Gilman .,.......... 70 Joseph Gilman, » 
New York. John 3176 Amer. P. & L. deb. 63, 2016...... 64 Pynchon & Co............. 67 Pynchon & Co 10 Wall St., N. ¥. ‘Tel. 28 Bester. 
Amer. -P. & i. Ge, 1921......--, 92 * 3 - - — 




















Canadian 
‘Government Bonds 
Bonds of the Canadian 


Government and  Munici- 
palities offer exceptional op 
portunity for sound investment. 
These securities, if purchased 
now, will yield from 


7% to TA‘ 
Principal and interest pay- 
able in U. S. Funds. 
Write for particulars A 20, 


Wood, Gundy & Co, 
Incorporated 


14 Wall Street, New York 
Toronte London, Eng. Montreal 











Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 





Erie Railroad 


Special Report isk for G-" 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exach., 


82-84 Broad St. New York 














Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


All Canadian Issues LDeait in. 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 
New York Direct Wires Toronto 


a — 


Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7699 


_--- OE 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


es ~ 


James M. Leopold & Co. 


Members New York Stock Exchange 


7 Wall St., N. Y. Tel.: Rector 1030 





New York, Hond. & Resarie P 


Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 





|Home Tel. & Tel. (Spokane) Ist 
| 5s, 1936 

|Internat’l Silver Co. Ist 6s, 1948 
‘Pacific Gas & Elec. Ist Pfd. 


Trading lepartment 
| John Nickerson, Jr. 


61 Broadway, New York. 
Telephone Bowling Greén 640 





M.S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Bread &t. New York 
Phone 25 Broad 











Gearantced & aw RB. BR. & Tel. Stocks 


Pr 
Srumewich-Balke-Celiender 2S. Prd. 
Pitteberg, BRessomer & Lake Erie PI. 





AMIN ALG 


8 Nasean 5t.. MN. ¥. Tel Beeter 2788. 





Annalist Open Market 


PUBLIC UTILITIES—Continued 





Bid for- —Offered-- 

At By At By 
Augusta-Aiken Ss, 1935 eee 2 Redmond & CO0....eeeceeee 20 =Redmond & Co. 
Amer. Light & Trac. 6s, 1025.... 88 Vynchon & Co...... , 90 «Pynchon & Co 


Am. Water Works & Elcc. 5s, 34 52% A. F. Ingold & Co. 53% Pynchon & Co 
le % os, "42 7>)~=©60 Redmond & Co sovese 85 Redmond & Co 





Asheville I’'r. & Li. Ist os, 85 : ) 
Baton Rouge El, Ist Ss, ‘3Y....-- 7U Stone & Webster.........+-+. 7506 Stone & Webster 
ell Tel. Co. of Canada Ss, April 

1, 1025 . ° sess Me Jose ph Gilman ....... re $0 Lynch & McDermott. 

Do Te, 89GB. ccccccccccccoces eee 95 
heloit W. G. & E. 5s Eee S2 Pynchon & Co.......-.++- lynchon @ C 
Brazilian Tr., Lt. & Pr. 6s, 1922 90 Lynch & McPierinaii —— #2 Lynch & Me De ‘rmott. 
Butte Elec. & Pr. lst 6a, 1931... St 06bynchon @ Cu..........0:. 84 Pynchon & Co. 

82 #6OA. CE. Lewis & Co., "Los A ~ Frank & Lewis. 


Cal. G. & BE. untfying 5s, 1937 





A.E. Lewis&éCo.,L.A 


Cal. Elec. Gen. Co. Ist 5s wv 
Cedar Rapids I’. & Mfg 74 Lynch & MeDermott....... 5 ean h & Mc De rmott. 
Carolina Pr. & Lt. Ist 70) Pynchon & Co......6.-- ee-s T4 Pynchon & Co. 


edececee 70 Stone & Webster 

































Cape Breton Elec, ts, 1932 COORD ale epee - 
Central Dist. Tel. Ist 5s, 1043.... s2 J. U Kirk i eee 84% J. U. Kirk & Co. 
Ches. & Potomac Tel. of Va. 58. 'g3 72 Joseph Gilman..........-.. 83 Joseph Gilman. 
Colorado Pr. Ist 5s, 104 oo J. MiakerGem, ITeccccceces 72% J. Nickerson, Jr 
Commercial Cable 4s, 2307 » & Joseph Gilman oeee “sn eee see 

Central States Elec 8, 1922.. sO Pynchon & Mc cc eecccecce 83 Pynchon & Co. 
Citles Service deb. C cosccsesss 95% H. L. Doherty........0...- 97% H. L. Doherty 
Cleve, Elec. Il. 5s, 78 Spencer Trask & Co.....-.. 79 Pynchon & Co. . 
Cin. Gas & Elec. Sa, so OU A. «OB. OCLeach & Co......-- sh>)6C A. 2B. Leach & Co 
Cin. Gas & Transp. 5s, Bicccss Mckinley & Morris......... vad — 
Cin, Gas & Elec. tis, 122... . 88 A. F. ey me Gi conckese 90 A. F. Ingold & Co 
Columbia (S. C.) Ry. G. & E. 5s, 

IBD 2. cvccccee aan gcsosecer aes _.. soeenene. . > ‘eaweheos 68 Redmond & Co. 
Conn. Power Ist ! 77 Stone & Webater...cccccee 82 Stone & Webster 
Columbus St. Ry Pynchon & CO0......++e+6+ ot oe sevtnwes 
Columbus Gas & E A BD. Geet & Oe. cccseecsc 82 A. B. Leach & Co. 

lo deb. 5s, ny ‘ = 80 a . 
Cumberland Co. P. & L. 58, 75 = 85 7 s 
Consumers’ ones r (Mich.) 5s, 76 Pynchon & O0....¢+ee--05- 7% Pynchon & Co. 
Conn. River Power Ist 5a, 1% 7s J. Nickerson, Jr. creereee” He J. Nickerson, Jr 
Conn, Ry. & Lt. Co. Ist 4%s, 1951, 

stamped ‘ x ‘ cooee GO Redmond & Co... ccscceee sec 
Cons, Trac, (N. J.) 5s, °33 5 VT Lb. BH. & F. W. Pelzer..... 6 H. & F. W. Pelzer 
Cons. Tel. of Hazelton (Pa.) 58,°53 20 Jose ph SOE a xccccdecess. ae  - ph Gilman. 

> income Ss, 1953 are rer) i 
Cor & Pr. Ist Sa, 121 tee eeeee teen en ene om J. Nickerson, Jr 
( ne oral “Pe fet Se, 1051.......... GJ Joseph Gilman .........-.. 73 Joseph Gilman 

ns. Wat. (Utiern) Ist 5s, °30 7 Redmond & Co.,..4.....+++ 85 Redmond & Co. 
Cons. Ctties Lt., P. & T. ist 5s, "62 52 Pynchon @ Co.......---000- 52 «6A. F. Ingold & Co. 

sliags Klee. col. tr. 5a, 1922. . loo Stone & Webster........... ote beee6e0s 
Del. & Hud. Co. Ist & ref. 48, '43. 7 J. Nickerson, Jr..........- 78% J. Nic kerson, Jr. 
Denver Con. Tramway Ist 5s, ‘33. 5° 7 64% 
Denver City Tramway Co. Ist & 

ref. Ss, 1933 41% = 44% 
Det., Grand Haven & Milwaukee 

Ry. con. 6s, Nov. 15, 1:20.. 97% ? 99% 
Duluth, Rainy Lake & Winnipeg 

Ry. Ist Ss, 1921 91% sit 95% = 
Detroit Edison 7s, 1928........... % Spencer Trask & Co........ 99 Spencer Trask & Co. 
East St. Louis & Sub. 5s, °32.... 41 Steinberg & Co., St L...... 44 Steinverg & Co., St... 
Eastern Tex. Elec. 5s, 1942... 70) «=6Stone & Webster.......-.- 77 Stone & Webster 
Economy Lt. & P. Co. Ist 5s, 56 78 Redmond & Co............. 88 Redmond & Co. 
Edison Elec. (Los A.) Ist & ref 

os, 1922 : 93 A. E. Lewis & Co., Los A. 95 A.E.Lewis&Co.,LosA 

Edison Elec (Los Angeles) Ist & 

Oils Sek. BO asavecancécusecsos 87% Frank & Lewis, L. A...... ss neeeiae 
Empire Gas r4 BP wel tia, "7926. oe McKinley & Morris........ 96% McKinley & Morris 
El Paso Elec. Ss, 1932..........<.¢ 76 «Stone & Webstér........+- 81 Stone & Webster. 
Elec. Dev. of t. 5s, March, °38. 77 Lynch & Saat pecenses esesses 78% A. F. Ingoid & Co. 
Ft. Worth Pr Lt. 5s. 1981... 75 lynchnon & Co..... - 80 Pynchon & Co 
Galveston Elec ‘Ss. 1940.........+. 6 Stone & Webster........... 73 Stone & Webster 

Do 5s, 1964... jicedaer ae " 64 - 

Gt. West. Pr. ist ‘& ref. Gs, °49.. R2% A. E. Lewis & Co., Los A 84% A.E.Lewis & Co., L. A 
Great West. Pr. ist 5s, 1946...... 72% sn 75 «J. Nickerson, Jr. 

fe anes 8% - 87% A.E.Lewis & Co., L.A 
Ga. Ry. & Elec. ist 5s, 1932...... 78 Spencer Trask & Co........ 82 Speneer Trask & Co 
Harwood Elec. Co. Ist 5s, 1939. 75 tcdmond & Co.....s.eee0- % Redmond & Co. 
Houston Electric 5s, 1925. 84 Vynchon & Co..........-- 89 Pynchon & Co. 

Home Tel. & Tel (Spokane) ‘Ist 

Se écanceas P 70% J. Nickerson, JF..4¢....-- 71 Frank & Lewis, L. A 
Idaho Dower Ist roti he 79% Pynchon & CO. scsecsceees 77% lynchon & Co 
Kansas City H. T. Ss, 1923. 87 Steinberg & Co., St. L..... AS Steinberg & Co., St. L. 
Knoxville Ry. & Lt. Ss, 146 58 Pynchon & CO. ...cccscocses * 63 Pynchon & Co. 
Knoxville Trec. fis, 1038......... 73 = 17 ee 
Laclede Gas Light 7s, 1929...... 86% = 87% Stetnberg & Co., St. L 
Lake Shore Elec. Ry Ist cons 

me, 1023 .... Rs OS Reyes 63 Pynchon & Co........ theese 

Do gen. Ss, 198%...... coscne SO > ee bas 
Laurentide Power 5s, 1946....... ce) Lynch & McDermott...... "ae Mean 
laco Fi Mach. Co. of Montreal ” Lynch a clataiceaacen 

4s, 192 . f S4 = RO 
Los fae Ry Corp. ist & ref. > 

Sw, 140 . Kpaeuaes sl A. E. Lewis & Co., Los A. 62 Pynchon & Co. 

Los Angeles Pac ific ne, 3 wane “ J. Nickerson, Jr.......««-. 63 j. Nickerson, Jr 
Los Angeles Hy. Ist 5s, 1938. 70 Frank & LeWis...........- 2 OF : pe 
~ 7 rank & Lewis 
Los Angeles Elec. 5s, os .. 0 A. E. Lewis & Co, Los A. 03% A.E.Lewis & Co., L.A 
Madison River I’r. Ist 5s, 1% 79% A. F. Ingold & Co........ ty’ ed s »L 





sl A. F. Ingold & Co 
























Mich. State Tel. Co. Ist 5s, 1924., 54% — a stteee ee 

Manila bil. Ry. & Lt. 5s, 1053.... 60 . F. Ingo Osean -* “61 "FP. The 
Middle West Utilities 6e, 1925..... S4 A. H. Bickmore & Cor... a a. i. Goinore 4 Co 
Memphis St. Ry. 5s, 1045. ied OT Mill-r & CO... cc cece eeeeece 63 Miller & Co. 
Milwaukee El. Ry. & Lt. 4%s, 31 62 Pynchon & Oe ccccceee oveue 

Do Ss, 1926 . st oie es EC 
Miss. River Power iwt Ss, 1951. 73% Stone & Webster.......++. rae a. ©: eo 
Montreal Tramway 5s, WOME. oicuce 68 Lynch & McDermotf...... 71 Lynch & McDermott 
Montreal Lt., H. & P. 4%s, Jan., 

1932 ... etc oe ll) ae “ 7 

Do (Lachine) $8, April, 1933... 7% "4 x2 “ 
Montreal Street Ry. 4%s, 1922.... 77 A. F. Ingold & Co......... 79 A. F. Ingold & Co. 
Missouri- Edison Elec Ist cons, ds, 

12 Ni J. Nickerson, IJPr...ccocsese > 
Mount Whitney Pr ‘6s, 1989....... We bit & Lewis, Los. A.. a ™ 208 — 2 
New England Pr. 1s, Ss, 1951 7h RENO GB Chic ccccasccus P Des ‘o 
New Orleans Ry. & Lt. 4%s, 1935.. 53 = Se —— 
Nev.-Cal. Electric ts, 1946 SS A. E. Lewis & Co., Los A. ; 3.Le Se., La 
Newark Pass. Ky. 5s, '30......... 7 J. S. Ripnel & Co., Newart. sa ADawte & Co. A 
Kewark Cons. Gee Ge. °S@....... %@ BRB. eS. Peeee..2... - 20S 
Nev.-Cal. Pr. ist 68, 1927......... SS) Frank & L: wis, Los. A.... “9j ‘rank & | wi ailihe 
N. ¥. & Westchester Ltg. 4s, 2004. 5) Redmond & Co.....:.... ; 3 tees om + 
New England Tel. & Tel 5s, y Tt = Jomeph Gillman ..cccccccsce -..  ciccccee 
Northwestern Tel. Co. 4%, 67 Ba “3s > Joseph Gilman. 
Niagara Falls Power 5s, 1932..... 83 Spencer Trask & Co....¢+.. s7 Spencer Trask & Co. 
Northern Texas Elec. 5s, 1940..... 70 Stone & Webster........... 7h Stone & Webster. 
Norf. & Ports. Trac, 5s, ‘éti.--.... 55 Pynchom @ €o..¢.....¢6..64 * 0 Pynchon & Co 
Northern Elec. 5s, iaOétoe 74 = 78 “ 
Ontarfo Power tis 1991 cabaces cco @ A.B. Sneed S Oo...0000.20: “% <A. F. Ingold & Co 
Pacific Electric Kys. 5s, 1942..... 65 A. E. Lewis & Co., Los A t%% A.E.Lewis & Co., L.A 
Pensacola Electric 5s, 1931....... as: |. amine ssg:eeee 70 Stone & Webster. 
Pac. Lt. & Power ist 5s, 1142..... 83% A. E. Lewis & Co., Los A. 7 McKinley & Mor#'s. 
Pac. Lt. & Pr. Ist & ref. 68, 1951. S14 Frank & Lewis, Los A.... & les Frank & Lewis, L.A 
Peninsula Tel. Ist 6s, 1931, Ser. B. S84 Joseph Gilman .......... oe tte © *hedebees 
Peninsula Tel. Ist Gs, 1943, Ser. A 84 - ea ee Pre ry 
wemem Blew Tels Gh, TOG. ccccccce +5: _ ceeencss _ ‘ebccees . 82 Joseph Gilman. 

I'u sic Service (N. J.) 7s 1922" : 82 «Pynchon & Co...+......6. 84 Pynchon & Ce. 
Rio de J. Tramway & P. 5s, 1935. “4 Lynch & McDermott....... 66 Lyneh & McDermott. 
Ban Joaquin Lt. & Pow. é6@, 1950.. 4% Frank & Lewis, WO Bsc ccs 85% A.E.Lewis & Co., L.A 
St. Louls Transit 5s, 19 2 Steinberg & Co., St. L..... 28 Steinberg & Co., St. L 
St. Louis & Suburban 5s, 1931.... oe 7 ie = 

Do gen. 5a, 1923. : a Zs 
Salmon River ower ist J. Nickerson, Jr..¢.¢+.... , is Pynehon & Co 
Seattle Elec, Ist 58, 1980, Pymemenm & CO... .ccccccces 
St. L. Ry. (B’ way) ed Steinberg & Co., St. L..... 9 oi Steinberg & Co., St. L 
Seattle Elec. 5s, 1929... Stone & Webster........... 80 Stone & Webster 
Shawinigan, W. & I. kynch & McDe?inott.-...... it Lynch & McDermott 
So. Cal. Edison gen. Ss, 1989.. e J. Nickerson, JP. ...c0.c0 . Niekerson, Jt. 
So. Cal. Edison g. m. 5s, on A. E. Lewis & Co., Los A. 79 eA.E.Lewis & Co., L.A 

Do Ist & ref. 6s, 1944...... 7 = sig Frank & Lewis, L. A 
South Bend Home Tel bidweds, , 2 oc nemeanee 84 Joseph Gilman 
Southern N. Eng. Tel Joseph Gilman ¢....¢++... & ose). oekeeeee 
S. W. Bell Tel. Co. cv. 7s = I3% Joseph Giiman. 
Superiee Water, LA. & P. 40, “Bl... 1.06 3 eevovecs eetveeeee 7 Redmond & Co 
So. Cal. Gas ts, 1950............. Frank & Lewis, Los A.... 8 Frank & Lewis, L. A 
Tampa (Fla.) Elec. Ist Ss, 1933... 7} Stone & Webster.......... S2. Stone & Webster. 
Texas Pr. & L. ist 58, 1937....... 70 Pynchon & Co...........+- 72 Pynchon & Co. 
Tceronto Power 5s, 1924 76 ” 78 Lynch & McDermott 
Twin States Gas & Elec. 5s (0) <A. H.Bickmore & Co.,...... @ <A. H. Bickmore & Co 
United Elec. 4s, 1948 “e 58 J. S. Rippel & Co., Newark ... nesaees 

United Lt. & Rys. Ist 5s, 68 Pynchon & Co.......6¢. ‘ 70 Pynchon & Co. 
United Rys. (St. L.) 4s, 44 Steinberg & Co., St. * peg 44% Steinberg & Co. St. L 
Western St. G. & E. 6s, So Frank & Lewis, Los A.... SS Frank & Lewis, L. A 

De os, 1941. ncccdacded 7 J. Niekeraom, Ffs..cccccee 7 J. Nickerson, Jr 
Woodward iron ie, 1952. . eave 71 74 “ 

RAILROADS 

Akron Barbeffon Belt 4s, 1942... 70 McKinley & Morris........ 80 McKinley & Morris 
Atl., Birm. & Atlantic fnc. 58, '30. 26° F. J. Lisman & Co.....«. 32 =F. J. Lisman & Co 
Canadian Natl. Rys. 74, May, °35 98% Lynch & McDermotf...... Lynch & McDermott. 
Chi., Peo. & St. L. 4%s, 1930..,. 30 F. J. Lisman @ Co........ 38 =F. J. Lisman & Co... 
Cin " Hamilton & Dayton gen. $s, ° 

PEER peeceses iG * bis G7 : 
Cleveland’ Terminal Ry. 48, 1995 60 - et. 5 eh awhes 
Cleve Akron & Col. Ist 4s, ‘40 (3 MeKirley & Morris........ 68 MeKinley & Morris 
Cleve. & Marietta Ist 4%s, 1935.. 74% _ N44 wo 
Grand Tr, Pac ky 3s, Jan., "62°. 46 Miller & Co...,.....ceeee {7 Miller & Co 

PD 48, DORs, POEs ccecccccccdse Tae asaddeon 4 - *o 
G. Trunk West Rys. 4s, July, ‘SO. 0 A. F Ingold ' 8 | Se = ew = wae © On. 
Great Nor. (Can.) 4s, 1934....... 59 Lynch & McDermott....... 61 ee & McDermott 
Houston Texas Central 4s, 1921 ' MeKinley & Morris........ 98 McKinley & Morris 
Indiana, Bloom. & West. 4s, 1940. 6s% ay 74 i 











Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, N.Y. Rookery Bldg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 
Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 
-' 











Jacob Dold Packing 
East Coast Fisheries 
Stanwood Rubber 


BOUGHT—SOLD—QUOTED 


KOHLER, BREMER & Co 
STOCKS-BONDS 
MEMBERS CONSOLIDATED STOCK EXCHANGE f MY 
MAIN OFFICE UPTOWN OFFICE 
32 BROADWAY 25 WEST43”SL 
Phone Broad 6910 Phone Vanderbilt Rus 
WEW vorK 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 











STAN DARD 


Swatite OTs 





ON TO 
STANDARD OIL INVESTORS 
ISSUES Lon REQUEsT 


CARLH. ;PFORZH EIMER&CO, 


"Phone 4860-{-2 Broad S8t., WN. 








| Bank oni Trust Co.| 
Stocks 


CLINTON GILBERT | 
2 Wall St., N. Y. Tel. 4848 waa, 











— 2 ._____ 


American Can Deb. 5s 

German & French Bonds 

Lexington & Eastern 5s 
Sao Paolo 6s, 1943 
PHELPS & NEESER 


° 
Members of New York Stock Exchange 


36 Wall St., N. Y. ‘Phone John 6136 


Schultz Brothers & Co. 
Stocks—_BONDS—Notes 


Underwriters of hign grade bonds 
and preferred stocks of old estab 
lished tnstitutions 


Swetland Bldg., Cleveland, Ohio. 

















All Mitoss 
Securities 
Ernest Smith & Co. 


t <9 amma 8. Liebeskind 
2 Broad St ¥. Tel. Rector 6157 


=. 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 7 
Bank & Trust Co. Stocks 


Insurance Co. Stochs 
Telephone 1111 Broad 








FOREIGN GOV'T BONDS 
ALFRED R. RISSE 


SPECIALIS1 
50 BROADWAY wEW YORK 
Tel. Broad 5204-7—7468—65581. 
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‘Western Maryland Ist Pfd. 
Lehigh Valley Coal Sales 


W" C CRTON SC 
3s. Broad ome N.Y. Phone 7160-1-2 Broad 
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Offerings of the Week 


City of Detroit $500,000 di:ect obligation 6 


per cent. bonds, due Aug. 1, 1935, 


ree from 


Federal income tax, and a legal! investment 
for savings banks and trust funds in New 


York State. 
per cent. by E. H. Rollins & Sons. 


Offered at prices to yield 5.25 


Barr & Schmeltzer offered $100,000 New 


York State canal coupon 

maturing January, 1961, 
0 per cent. to the investor. 
Province of British Columbia, 


4 per cent. bonds, 
at prices to yield 


Canada, 


five-year 6 per cent. gold bonds, due July 


27, 1925. 


The issue is a legal investment 


for savings banks and trust funds in Ohio, 


Connecticut, Vermont, New 
other States. 
gation of the Province, 


Canadian Provinces. The unsold balance 
the issue was offered at 93 and interest 


Hampshire and 
The bonds are a direct obli- 
which is the third 
largest and one of the wealthiest of the 


of 
to 


yield about 7% per cent. by Brandon, Gor- 


don & Waddell. 
R. M. Grant & Co. 
Orange, Conn., 


offered an issue 


of 


5% per cent. coupon bonds, 


due Oct. 1, 1940, exempt from Federal in- 
come taxes and tax free in Connecticut as 
well as being a legal investment for savings 





Annalist Open Market 


RAILROADS—Continued 
















—Bid for— —Offered-— 
pera At By ‘ At By 
zhigh Valley Terminal ds, 1941. ... = ...... 3. G 5 ¢ 
Mobile & Ohio-St. Louis 5s, 1927. (2 322277! 78K ——— 
N. ¥. Central BG Bete ccccocess 63 OS. Goldschmidt. tke 
MN. ¥.. MN. @ & H. ae, 1982...... 73 TSH 
New Mexico Ry. & Coal 5s, ‘47... 71 F. J. Lisman BO ccéinsen Bo 
CO Went ose pcccadocssoncs 70 
pe an eng & Nav. S. Goldschmidt............ joa: ~ exinen 
eaboard Air Line 6s, We Sis ME OP. OD. pacccocess a ‘irl ) 
Utah & Northern Ist 5s, ae S. Goldschmidt... ........... ; . etree = 
Vicksburg if | _ See 5 F. J. Lisman & Co........ Pe POD 
Virginia & S. W. Rys. 5s, 1958.... 60 Redmond & Co............. 70 Redmond & Co 
INDUSTRIAL AND MISCELLANEOUS 

Amer. Book 68, 1928.............. rd E. A. Baker & Son........ ae ee 
Am. Brake Shoe & Fary 5s, ‘52.. 99 Carruthers, Pell & Co...... 101 Carruthe rs, Pell & Co. 
American Can deb. 5s. 28........ s4 ST 
Acker,Merrall & Condit deb. 6s,’23 : 62 
Am. Oil Fields Ist 6s, 1930.. é , _— & Lewis, Los A.... St Frank & Lewis, L.A 


Amer. Pipe ccns. sec. fis, 1! 
Amer. St’ship (W. Va.) ist ! 
Atlas Portland Cement 6s, 1! 


Kk. A. Baker & Son...... ae | eeeubes 





%0 Carruthers, Pell & Co..... 95 Carruthers,Pell & Co 





























banks and trust funds in that State. Of- Austin Coal & Coke 5s, 1/2t --. ( H. I. Nicholas & Co me ieee 
fered at 106% and interest to yield 5 per Bell Telephone (Can.) Se, 1925.... TY Miller & Co........<. «+--+ 82 Miller & Co 
cent. Breitung Iron 7s, 1927.... Ge <A. F. Ingold & Co.......... > <A. F. Ingold & Co 
McClure, Jones & Reed offered $25,000 C pe — =y way 192 % H. 1. Nicholas & Co........ eee ee Re eee 
Baltimore & Ohio, Pittsburgh Junction and ambria County Coal ¢s, 103 $2 * ea RES 
Middle Division first 3% per cent. bonds, Canadian Car & Fay. 6s, Dec., 7 Lynch & McDermott...... 81 Lynch & McDermott 
due Nov. 1, 1925. The es is a legal in- Consolidation Coal 5s, 195: 70 Carruthers, Pell & Co..... 71% Carruthers,PelléCo 
vestment for savings banks and trust funds _Do VAs, 1934 2... 0.2 ee eee reese TE E. A. Baker & Son........ mu : 
in New York, New Jersey, Connecticut and Central Foundry 6s....... .- ee 8@ E, A. Baker & Son 
elsewhere. Offered at 78 and interest to Ccemputing Serle 6s, 1921 ee eee YS Mee "aoe 
yield about 8% per cent. to the investor. er nog Ring Mi 2307 a ED Ce sescs ons davccoes 
: - 8s Ist tis a 
Louis, Iron Mountain & Southern con- Dominion CG gre a ye a adh oe , 
solidated and land grant 5 per cent. bonds, Fairmont Goal See 131... G5 fo EL A. Baher & Sot 
due 1931. W. C. Langley & Co. offered Genera? Baking Gn te ee ig oe Ss saa & Coe 
r ng 68, Steinberg & Co.. St. Louis.. 9) A. F. Ingold & Co 
$50,000 at prices to yield 6.70 per cent. The Huntington col. tr E. A. Bak 3 
‘ s . tr. . A. Baker & Son......... coe = # Beet eee 
issue is a first mortgage on 1,497.18 miles Inter. Silver ist 6s , : 
of main line out of St. Louis at the rate of Jeff. & Cle ry ® > RE eS Oe ee eC 
4 ~ 8 eff. Cleartield C.&1. H. I. Nicholas & Co. Ane Sap. . “Lh Seadacee 
about $28,871 a mile. It underlies the uni- Jo & 1 , s ye a ? 
re ee nes szaughlin Stec a Holmes, Bulkley & Micciws 87% Holmes, Bulkley&W 
fied 4s, due in 1929, the Missouri —— Lima Loco. Corp. Ist 6s, Redmond & Co. 94 Redmond & Co 
refunding 5e and the general = due " wii Magnolia Pet. 1st 6s ‘se. E. A. Baker & Son........ % -E. A. Baker & Son 
City of Columbus, Ohio, $900,000 6 per Marquette Iron 7s, 1927 A. F. Ingold & Co........ #5 <A. F. Ingold & Co 
cont. ee ey ha ag ge — bw —_ 5s, 1924. - E. A. Baker & Son........ eee | epkneided 
are , 1249, to are , 1957, exem ean § of Sav. 7s, 1125..... a ae — wexeasen 
from all Federal income taxes and offered N. J. Steamboat 5s, 1921..... A. F. Ingold & Co......... 76 =A. F. Ingold & Co 
at vrices to yield 54% per cent. to any ma- Monon. Coal Ist s. f. 5s Carruthers, Poll & Co..... 42 Carruthers,l’ell & Co 
turity date. The financial statement of the Oxford Paner Ist Gs, 1930 ee E. A. Baker & Son........ G E. A. Baker & Sor 
city sets assessed valuation of property Pleasant Valley Coal! 5s, 1928... Carruthers, Pell & Co...... ee | bawes 
within 4 oro ee ~ pone ey  emeggg ra aor 58, 1957. Madmen. & COs ccsccceces 82 Redmond & Co 
500, with total bonded debt o 27,142,416, enn. Mary, Coal Ist 5s, 139... . H,. I. Nicholas & Co....... ae  séworece 
which, after deducting waar ——— Sain a « “mg s, 1935.. Carruthers, Vell & Co...... oes 
sinking fund, leaves a net debt o 4,419,- tetso 1. Os 925... a ee ee faerie 
292, which is about 4 per cent. of assessed Rocky Mountain Coal & Iron 5s,’51 He iat Se 
valuation. An unlimited continuing annual Santa C Jecilia Sugar tis, 1926...... Webb & Co..... 90 Webb & Co 
tax is provided by law for the Payment of Steel Co. of Canada tis, 1940...... Miller & Co. Si 0 Miller & Co 
interest and principal of this issue f- Standard Steel Works Ist 5s bk. A. Baker & Son......... 100 Carruthers,Pell&Co 
fered by B. J. Van Ingen and Barr & St. Jo. Stock Yards Ist 4%s Carruthers, Pell & Co...... sen 2 nesenene 
Schmeltzer. — _— 5s, 1952 Holmes, Bulkley & W..... Holmes, Bulk. & W 
° : fered Chicago & North- Inited Lead deb. " Carruthers, Pell & Co.. ' Carruthers, Pell & C« 
Bw ay seeees yo first mortgage Union Carbide ist 6s, 1960..... E. A. Baker & Son........ “7 «6K. A. Baker & Son 
collateral trust 4 per cent. bonds, due Aug. United States Steel bs, “yo i. eer Hiolmes, Bulkley & W...... % Holmes, Bul & W 
13, 1926, at prices to yield 7 per cent. Weighing & Sales Co. s. f.5s, 1931. Carruthers, Pell & Co...... “a0 eebedees 
* ° West. Mack. G6, °6B........06c000 Holmes, Bulkley & W...... 95 Holmes, Bulk. & W 
— —— ——— West Va. Pulp & Pape r Ist i dan E. A. Baker & Son......... we. . » “esbhew on 








| 
| Foreign Securities 


F oreign Currency 


| 
| Foreign Cheques 


Bought and Sold 


UNHAM: (o 


SPECIALISTS 
43 Exchange Place, New York 
Telephones 8300-16 Hanever. 
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| 


| 
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Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


Cc 
MECownzCo 
Members Philadelphia Stock Exchange 

Land Title Bldg., Philadelphia 











Blank Books, Bound and lose-Leaf; 
Printing, Lithographing, En- 
evaving: Office Stationery 

Supplies. 
WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 

















FTER all—it’s the most 


inexpensive health in- 


surance you can buy! 


McGOVERN’S 
GYMNASIUM, 
5 W. 66TH ST. 


Tel. Col. 9100 























Notes 





RAILROADS 








—Bid for— —Oftered— 
Ai By At By 
Canadian Pac. 6s, March, 1924.... %3% McKinley & Morris......... 14% Mann, Pell & Peaks 
Cleve.; C., C. & St. L. fs, 1929... 87% T. H. Keyes & Co..... oe 87% T. I Keyes & Co 
Hocking Valley 6s, 1924........... 8*% Bull & Eldredge............ 91% Bull & Eldredge 
Kansas City Terminal 6s, 1923.... {4% ‘i SG FT. H. Key s & Co 
N. Y. Central 6s, Sept., 1920...... 100 Salomon Bros. & Hutzler... 100% Salomon Bros. & H 
Penn. 4%s, June, 1921............ 7% o 97% Mann, Pell & Pea’ « 
Southern Railway G6, 1922........ 4% Bull & Eldredge............ Ws, Salomon Bros. & H 
8t. Paul Union Depot 5s, 1923.... - bia = 
PUBLIC UTILITIES 
Baton Rouge Elec. 7s, Jan., 1925.. ‘i Stone & Webster.......... 98% Stone & Webster 
Dallas Electric 6s, eS Seedescoces 0: eo oN ; 
El Paso Elec. 7a, 1925........ coe 96 ey 
E. Texas Elec. 4 cscocne | Oe “ v6 ne 
Twin States G. & . "1921... 96 A. H. Bickmore & Co...... 99 <A. H. Bick. & Co. 
Southwestern Bell Tel. 7s, 1926... "2 Steinberg & Co., St. Louis.. 9% Steinberg & Co.,St.I 
INDUSTRIAL AND MISCELLANEOUS 
Am. Cotton Oi! 6s, Sept., 1924.... %) Salomon Bros. & Hutzler.. 0% Salomon Bros. & H 
Am. Tel. & Tel. 68, Feb., 1924.... 125% x 92% Mann, Pell & Peake 
SS pee ir 4 Bull & Eldredge............ 14% Salomon Eros. & H 
Anglo-Am. Oil 7%s, 1925.. wixie = Poy ee 
Sree * 00% T. H. Keyes & Co 


Anaconda fis, 1920 


Am. Tobacco 7s, rons Salomon Bros. & Hutzler... 10> Mann, Pell & Peake 
1 oe 


1% Salomon Bros. & H 








Do 7s, 1921...... ° 
ek Se errs 2. Th. Bett @ Oiicscccsce . {4% T. H. Keyes & Cx 
Armour & Co. Gs, 1921 to 1924 Salomon Bros. & Hutzler... {4% Salomon Lros. 4 


Steinberg & Co., St. Louis... 97 Steinbe rg & Co.,St : L 





Associated Sim. Hard. 7s, 






























Bethlehem Steel 7s, 1922.......... 98% Salomon Bros. & Hutzler.. 98% Salomon bi & H 
Ss eee eS soe» 7% Mann, Pell & Peake....... Wi 
Cudahy Packing 7s, 923 bee 7% Bull & Eldredge............ 7% ~ 
Wed. Land Bk. © dng y ed bonds: 
4%s, May, 1939, op. 24 . 86% Bull & Eldredge............ 87% Bull & Eldredge 
4%s, Nov., 1938, op a si ay &S 2 
i¥es, May, 1937, ._ : 87% 
hs, May. 1938, op. ’2%...... . 5 10% “ 
Federal Sugar Ref., a. 1924.. 92% a 93% Mann, Pell & Pea 
Goodrich Co. (B. F.) 7s8.......... zy, Mann, Pell & Peake........ 12% Salomon Fros. & H 
Guif Ofl Corp. 6s, July. os. bkeaes 7% Bull & Eldredge...... ..-+ {8% Mann, Pell & Peake 
Do 6s, July, 1922 05% Mann, Pell & Peake ML, 2 
Loo 68, July, 1923 My 2% ony oi 
Liggett & Myers 6s, i921. cosesce OTH Te EH. Keves & Co. .ccscess 97% Bull & Eldr ide 
tecrless Truck & Motor 6s, 1925.. 84 Mann, Pell & Peake...... RY Mann, Vel } é 
Procter & G. 7s, March, 1921. 1184 us 190 aolomon Bros &H 
Do 7s, March, 1922 “9% Salomon Bros. & H........ O% 
Do 78, March, 99% es svt 
Reynolds, Kt. J., ba = 6 - 
sinclair Oil 7%s, ™) Bull & Eldredge..... édax w#% Mann, Pell & Pea 
Swift & Co. 6s, 192 %% Salomon Bros & H. «.... {8% Mann, Pell & Pea 
Texas Co. 7s “Rae gy 3 98% Bull & Eldredge.......... 98% Bull & Eldredaz 
U. S. Rubber Tg, 1923...........4. "6 Salomon Bros. & H....... 97 Salomon Bros. & H 
Utah Securities 6, 1922......... « 82 Mann, Pell & Peake...... 8 Mann, Pell & Peaks 
Western Electric 7s, 1926......... 98% Salomon Bros. & H....... 018% Salomon Bros. & H 
Stocks Stocks 
BANKS 
—Bid for— —Offered— 
At By At By 
MMOTICR oo cccrsecctadecene P Cy. Gilbert... cceccccceeseces 205 C. Gilbert. 
American Exchange National..... " 265 = 
Atlantic Natlonal ........ sake aif < . \erbeeee 
Battery Patk .c.ccsceccsses. @scce oe 200 «=C. Gilbert 
Bowery . besa s ae 4hseReCaNsOCe a ei J oe 
Bryant Park aod 6 cccsweemeqateees ” 160 C. Gilbert 
Bronx National .........60..000008 os 160 se 
Butchers & Dtovers..cesecses. 563 45 
CMD nc ccscnscuyecccovedes ‘ - 405 
Chatham & Vhenix.... eoose 27 e 2s0 
Chemical Natfonal . Mid 
Chelsea ee m0 
280 


City National .. 
Cofontal ....... 
Columbfa Perr. 
Coal & Ifon 
Commerce Nattonal cece 
Corn Exchange ....... fecweoce & 3 
Commonwealth ........... 00 cece ¢ 22h 
COOPER occccccccccescese 
Continentat 


185)—OC. Gilbert 





Ke 222 M. Lachenbruch & C 
>. Gilbert 


Gilbert 
East River 
Fifth Avenue 
Fifth National 
First National ..... 
Greenwich ............ 
PPP 

Saar aa 

Harriman ...... dueinanytakteaadal 
Hanover ........ es 
oe & Traders. . coces OOO 
Irvin peed ee» 213 M 


ec ceccsccecs . Gilbert 
925 C. Gilbert 


216) «=C. Gilbert 


M: Lachenbruch & ( 











Offerings of the Week 


Pa., $1,700,000 4% p 
c gold bonds, due serial) 
192. : f om Federal income taxes 
ir f ~ property tax in the 
State ania Also the issue is 








xempt f I mal Federal income tax 
The ff ment of the city shows 
1919 ¢t valuation of property to 
ha $ $812 with a total debt, 
r ssu 1920), of $3,637,744, the 
net det 2 duction of sinking fund 
being it 5.7 per cent. of the 
assess Offered by Biddle & 
Henry f a and Remick, Hodges 
& { } k at prices to net 5.20 
per t stor ® 
Sawy Company $1,000,000 first 
k I cent. gold bonds, due 
Jan. 1 nclusive, in denomina- 
C fs $100. The company 
is est manufacturers 
of | kers in the United 
State issue, which was put 


working capital. and 
site in Long Island 
rst and closed mort 
and New York real 
’ h are valued at $1, 
38K assets of the com 
excess of $3,080,000 
the amount of the 
pres f by Halsey, Stuart & 
Cc ere to yield 8 per cent 
F Vi & Co. offered the follow 
I $50,000 New York, Chi- 
# per cent. bonds, due 
est to net about 6.70 
yregon & California first 
1937, at 87% and in 
teres han 7% per cent., and 
$35,000 s ‘Louis & = first 4 
I 931, at 2% and in 
7% pel cent 
; ench Republic $100, 
JOU) , OU ar external 8 per cent 











principal, premium and 

payable in New York 

n I i coin without deduc 
tior a present or future 
Th Ss put out in denomina 
ns ‘ $ and $1,000 registerable 


mn unconditional obliga 
r tepublic, payable in New 
inning Dec. 15, 1920, 
t I is to pay to J. 1 
Mors iking fund Trustees not 
ys annually; such pay 
ly installments during 
applied to the pu 
market up to an 
and accrued interest, 
ents made in semi 
: applied to the call 
f 0 per cent. and accrued 
t pose of the issue is to pro 
ef paying off of the French 
. French loan of $500 
” ires Oct. 15 The bal 
hare of the loan has 
ed for Offered at 
! syndicate composed 
f tl I Morgan & Co., First 
Brothers & Co., the 
‘ Harris, Forbes & 








( Trust Company, the 


Lee, Higginson & 
Kidder, Pea- 
1 & Co., Whit 
&t Co., Kissel, 








v 
Kins Azar Freres, Bonbright 
& ¢ i a lins & Sons, Halsey 
lart 1 National Bank, the 
Nati Commerce, th Liberty 
nerican Exchange Na 





Ltn 
itral Union Trust Com 
nal Bank of Boston 
¥ Bank of Boston, the 
Old ¢ company of Rector th 
mpany of. Philadelphia, 
Savings Bank, the 
the Con 
ial Trust and Savings 
al Trust Company of 
Trust Company and th« 
M nk of Pittsburgh, the 
of Cleveland, the First 
nnati, and the First 
‘ ous 
1 ( offered at prices 
f 6 per cent. Summit 
building and bridge 
pe dated June” 1, 1920 
nd € t. 1, 1921, to 1940, in 
clusi ich is exempt from 
Federa x is a legal investment 
for « trust funds in New 
Rhode Island and 
al statement of the 
sed valuation of prop 
ty : and a net bonded debt 
es ss than 1 per cent 
f 1 ty valuation 
x 18 6 per cent. dire 
due Sept. 1, 1920 
income taxes and a 
savings banks end 
York,’ Massachusetts 
States. The financial 
s Vs assessed pror 
30,110, with net 
. Offered at a 
r cent. by Stacv & 
R. Compton Con 








Jersey 





a., $700,000 31 pe 
f 1920, due July 
xempt from Federal 
the Pennsylvania 
financial state 
assessed valua 
I in 1919 at $98 
debtedness, including 
°4. or less than 1% 
€ valuation Offered at 
yield from 5.15 to 5% 
to maturity, by Mont 


1 





offered City of Bir 
mine! per cent refunding 
1930, at 94% and inter 
6 per cent. to the in- 














ANNALIST 


York Times Company 


THE 


MAGAZINE for the 
manufacturer and 

inp facts m brief 

form 

for every man who 
ness, has investments 
with the affairs of 

desires a broad bus- 
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BANKS—Continued 
Bid for— 
At By 
Liberty eevee reccsoseceeeeccces 390 OC. Gilbert 2... cece ceeneee 
Manhattan ... saeten? oon SA = 
Mutual .. . aséuecenes: GON . 
Mechanics & Metals. eccéecvocee 318 e 
National l’ark ws oie ennns 480 
New Netherland .........+.se+«+. 185 ‘ 
WE. VV. COwmmty ...ccccscccscccseese 140 - 
New York N. B. A.......6-055 «+> 400 e 
Public ee onrvcoccecees 4) ‘ 
POCHIS cccccccccccccccccs : 
Park 2.2.2... ” 
Seaboard egédaqcudacdeenen se 
GE adeccevccccecace os 
Second National Prorr TT. . 
Twenty-third Ward ........ ee 
United States .. 0.2.0. cccccsccces “ 
Union Exchange  cuccedunae . 
Vorkville ..0-.ceceesecceees a 
TRUST COMPANIES 
WOOROTO cc cccccccccccccecccecece C. Gilbert Eve enkscsoess 
BRCCOMIGR § .crcccccscccsccccccccsece . 
Central Union ....... Sececcees 
GE, coc cccccccccccccesssoece 
Empire .. se eenne rate 
Equitabic ee - 
Farmers’ Loan & Trust........-- 2 
Fidelity Trust Co. (Newark) A. F. Ingold @ Co......... 
DORE BROGR. ccccccccecccescccce Ga. GPR 6.6.6006cstsesicves 
ree ee : wt eo 
aT ecccccces : M. Lachenbruch & Co....... 
BHarmteR 2c cee ccccaccecsecccs coe BM GO, GUO. ccc sccccssucccee 
ESR cccccccsccccccocces 150 ee 
GE ccceecs caecccasveose 6hu “ 
Lawyers Title Ins. & Trust....... 130 : 
Manufacturers ........ netitne ae ‘ 
Metropolitan ........... ccccccces SN oe 
Mercantile aii a dae Aaidee 300 “ 
Se Oe @ Becccccecveccoces 525 ag 
i ME + saeaccaneesteensecance 55 e 
People’s ..... 275 
Title Guarantee & Trust..........- 310 
U. S. Mortgage & Trust 400 
United States 810 





INSURANCE STOCKS 


Ss MD co cunganccnecésoonns 270 
Amoerteam Burety. ........cccessees 65 
Cr Pe Mes codccecuoece 190 
Fid. Phenix n20 
i ME apevdcedcescacaescegese 40 
Franklin ...... os 82 
tt PL cnesdnecoewecekes 200 
DT kntdnnesdesaaraceds coce 
Home Fire Insurance............. 515 
Nationa! Surety........ veccehscon Me 
New Jersey Fire...... Sica 2h 
Niagara Fire Insurance Co....... 135 
ff. yf “a eearaee 7 
United States Fire.............. is 
Westchester ... cheeeamuens ‘ 33 


Webb & Co........ 
R. 8S. Dodge & Co.. 
Webb & Co........ 


McKinley & Morris.. 


R. 8. Dodge & Co 
Webb @ Giccocssss 


A. F. gee & Co 
We bb & € 


PUBLIC UTILITIES 








Dh.” heetsstnckeidesedondceses 23 
American Light ‘& “Trac tion. ! 
DP ctctecthhetacéaneews Ri 
American Power & L int bbeweace y 
DPE. Seccctattcaccee r 
Baton Rouge El. pf. iy 
Carolina Power & L' ight. = 27 
Cincinnati Gas & Flectric........ 71 
Cincinnati G. Transportation..... mi 
Columbus Elec. pf.......... - far) 
mmonweaith F., R. & L..... 15 
Sl Abaneeks- Jtnswheeedccqseee 26 
CeeeD Berwlee ..ccccccccscccsoce - 25 
Do pf . hoddhane 6%, 
Do Bankers Sharis ............ 34 


Conn. Power pf.. ee 









Eastern Texas Electric 60 
El Paso Electric sha 
Elec. Bond & Share pif.. Se0e RO 
at ag Light & ‘Traction. étes 6 
Galveston “Houston Vhlcsiits’ Capes 17 
Coeseccccccseoceoe ‘7 
Kansas. City BaP 30 
Shed sehenccehscsese - 2 
Inter Trac tion ‘Ist voll (Buffalo). - 
Laclede Gas Light ........... . oe 
OE cccvicceecceece Coccede oo «66 
Middle West Utilities pt. eee ++ 27 
Mississippi River Power ......... 10% 
Dts wtvceee dun aces bee soveee 44 
Northern States Power eeeses ne 
besbbsiednccassene cece FH 
ST EA bpssesoeneniey 7 
Do pf. Soecsevesece 67 
Ohio State Tele ‘phone. secectsceesn 
CE Mls ceccecancscecéc i" 
Pacific Gas & Electric pf........ 7s 
Puget Sound Power & Light... 13 
asec «++ 6&2 
Republic Ry. & Light............ 7 
oO j-- eeceeces eoseesessense 30 
Se ~ howe L. & i eae ee rahe 6 
pf. cutencetenteves -ae 
Bouth: ig | aime neaeede Su 
DE shisteddelecadediacnceuess {hs 
Btandura ‘Gas & Electric. 12 
Tampa Electric... sutenecceruées 107 
Tenn. Ry., Light & Power ‘ 
Do pt ee se 2 
17 
18 
ih. sésaeckwess coos io 
Washington Water Po ower ....... 74 


Pynchon & Co...... 
MacQuoid & Coady. 
Pynchon & Co 
MacQuoid & Coady. 


Mac Quoid & Coady. 


Pynchon & Co...... 
Stone & Webster... 
Pynchon & Co..... 
Westheimer & Co., 
A. & J. Frank, Cin 
Stone & Webster... 
MacQuoid & Coady. 
Pynchon & Co...... 
H. L. Doherty..... 


Stone & Webster.. 
Pynchon & Co...... 


Stone & Webster.. 
I’'ynchon & Co..... 


A. F. Ingold & Co 
I’ynchon & Co...... 


A. H. Bickmore & Co 


Stone & Webster... 
Pynchon & Co..... 

Stone & Webster. .. 
A &J Frank, Cin. 


MacQuoid & Coady. 
Stone & Webster 


Pynchon & Co...... 
A. E. Lewis & Co., 
Pynchon B CO. sees. 


MacQuold & p pond 


” M. Lachenbruch & Co. toes 


Los A. 





Pynchon & Gece ‘ 
Stone & Webeses eeccnceee os 
Macquold & Coady...... eee 
Dee B GE. coccececsces 
MacQuoid & Coady.... 

Pe BOs scnecexcaaee 
White. Weld & Co..... one 





—Offered— 
At By 
400 =. Gilbert. 
215 = 


325 M. Lachenbruch & Co. 
4 = 6CL OG ‘ilbe rt 

15 

150 = 

480 ee 

B45 7" 


2 
Sz: 


a 
x 
4 
a 
- 
Q 
= 
> 
a: 


312 M. Lachenbruch & Co. 
385 C. Gilbert. 
230 =A. F. Ingold & Co. 


280 C. Gilbert. 


610 = C. «Gilbert. 


290 Webb & Co. 
66% R. 8S. Dodge & Co, 
205 Webb & Co. 


530 
40 Si 
87 * 


265 Me yy s Morris. 
% Webb & C 

n20 McKinley & Morris. 
203 R. S. Dodge & Co. 
32 Webb & Co. 


57 A. F. Ingold & Co. 
i 6h Webb & Co. 


16 °P ynchon & ( 

7s MacQuold & Candy. 

% Pynchon & Co. 

34% MacQuoid & Coady. 
112 M, Lachenbruch & Co 
SS Pynchon & Co. 


6S Stone & Webster. 

30 )=6Pynchon & Co. 

72 Westheimer & Co., Cin 
100 «=A. & J. Frank, Cin. 
60 Stone & Webster. 

17 ~Pynchon & Co. 

3h na & Coady. 
20 «60H. L. Doherty. 


"i oe 
R2 Stone & Webster. 


. MacQuoid & Sane. 
IP yne hon & 





22 Stone & Webster. 
34 Pynchon & Co, 


A. F. Ingold & Co. 
Pynchon & Co. 


A. H. Bickmore & Co 
Stone & Webster. 


Pynchon & Co. 
74 Stone & Webster. 
17 «6A, & J. Frank, Cin. 


80 MacQuoid & Coady. 
15% Stone & Webster. 


10 Pynchon & Co. 

Sat) = 

9 A.E.Lewis&Co.,L.A 
S506 Pynchon & Co 


13 MacQuoid & Coady 

: l’ynchon & Co. 

111 Stone & Webster 
1% — wold & Coady. 
38% Pynchon & Co 

if} MacQuoid & Lomdy. 
57 Pyne hon & Co. 


77 White, Weld & Co. 


INDUSTRIAL AND MISCELLANEOUS 





All Ameriern Cables........+ - 102 
Aluminum Mfg. pf... ...cccccces . 
Amalgamated Leather oe sane M1 
Ss CE osgbdocecesscecoeteoce 5 
GOR. CHBRD ce ccccccccccce cosoe SH 
ee Mie enatccdscncass aeucaeees wo 
+ Cigar iMavtisetecastataae, te 
Me ie cevesss eeWenwaced ren) 
Amer. ( tyanamid Sdeeresecacicnee 20 
Do pf. Secceseene or] 
Amer. Radiator 7% pf. cocccsccoe OF 
Amer. Rolling Milla ............5. 60 
BO BE, ccccesese gaesnccaeee oo 
Amer. S*ove . : 122 
Amer. Tel. & Cable. ............4+ 18 
Amer. Type Founders..........+. 37 
DM Seinbertececcesecceesscccs. OO 
Amer. Road Mach..............+ ‘ i 
Amer. Tobacco scrip........... We 
Amer. Wholesale pf.............. SS 
Atlantic Holdin Seenesqes coves 50 
tlas Portland Ce nient » 92 
Atlas Powder ..........60.. coos 145 
gg NS Re eer 75% 
Auatin, Nichols & Co. ‘t% A 7h 
MED BOD occccccscccreccecce 29 
Dt i stiscaheeeéeneseecence. Se 
OO, connes gakpanice coccse 
Beech Creek R. R........ csescce OE 
freitung Iron ‘ ‘a ‘ 
Brooklyn City 4 SPARS ; ay 
sees. Balke-Collender pf. » 
“es EASE AGC brcedceccecsccees 
Can. ahishecs 
De Mileecendscendvece ° ° 
Ganada Southern ............ 
Caracas Sugar as it) 
Central Aguirre mpovend 66606000060: Oe 
xrbon Steel ‘ eusdeesnce ED 
ne, fear sane cooce 
+ °A p eee cocce ee 
MT doadeécettaencesenus ° mM 
TAP "Oud GREP oc ccccuvcccscecccse 5 
Ll iat Peer eng aaey te nT 
Ge-wral Coal @ Coke............. oF 
Akar Ry. Equipment .......... 114 


A. M. Kidder & Co. 
l’ytichon & Oo... 

McKinley & Morris. 
T. H. Keyes & Co. 


W illiamson & Squire.. Raeed 


Stone, Prosser & Doty... 


J. U. Kirk & Co... 


I’'ynchon & Co..... 
A. & J. Frank, Cin 
Pynchon & Co.. 


Steinberg & Co., St. 
& Co. 
R. S. Dodge & Co.. 


A. M. Kidder 


McDonnell & Co.... 
Pynebor & Cr 


B. Bogert & Co...... 


eeeeeneee 


Pynchon & Co... 
Williamson & Squir 


Pynchon & Co 
R. 8. Dodge 
Williamson & Squire 


A. M. Kidder 
A. F. Ingold & Co 
A. M. Kidder & Co 
Pr 7 hon & Co 


re..s 


ae ote 


M. Lachenbruch iw cae 


A. F. Ingold &@ Co.... 


A. M. Kidder & Co 
J.-U. Kirk & Co... 


M. Lachenbruch & Co.... 


Hoe, Bulkley & Co. 


Williamson & Squire....... 
M. Lachenbruch & Co...... 


Steinberg & Co... 


105. A. M. Kidder & Co. 
86 Pynchon & Co 

87 McKinley & Morris. 
8 T. H. Keyes & Co. 
39% M. Lachenbruch & Co. 
64 Willlamson & Squire. 

‘= Stone, Prosser & Doty. 


25 J. U. Kirk & Co. 


105 Pynchon & Co. 

40% Wertheimer & Co.,C!n 
98 Pynchon & Co 

127 Steinberg & Co., St. L. 
M1 Joseph Gilman. 

4m R. 8S. Dodge & Co. 


10 e 

103 McDonnell & Oo. 

% Pynchon & Co 

70 «6B. Bogart & Co. 

99 Pynchon & Co. 

5060 Williamson & Squire. 


2 
85 Pynchon & Co. 
32 =6OR. S. Dodge & Co. 
98% Williamson & Squire. 


34 A. M. Kidder & Co. 
~ A. F. Ingold & Co. 

4 A. M. Kidder & Co. 
92 Pynchon & Co. 
21. M. Lachenbruch & Co. 


30 «ALF 


5 A. M. Kidder & Co. 
‘3 Webb & Co 

107) Ss J. *;U. Kirk & Co. 

65 Hoe, Bulkley & Co. 


Ingold & Co. 


15% oe & Squire. 
9 Webb & Ce 

oO J. U. Kirk. ‘& Co. 

102) = ‘Ste inbe rg & Co., St. L. 





Annalist 


Open 


Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 

















—Bid for— 
At 
GES ccccccccesccsese 7 illiamson &@ Gauire....... 
WO Ble cccccccesccscccecseess 89 5 
Cleve. & Pitts. R. 59 #3A. M. Kidder & Co........ 
Clinchfield Coal .........-+.-++5- 31. OA. R. Clark & Co........-.- 
Columbia Graphophone pf. ae McKinley & Morris........ 
Commercial Union Tel........--++ 16% Joseph Gilman ...........- 
Commonwealth Finance ......---- 1 M. Lachenbruch & Co...... 
Do pl. ...cccccce 65 
Coreoran Victor . 8 A. & J. Frank, Cin........ 
Consolidated Coal 68 Steinberg & Co., St. L..... 
.ort. Motors pf. .... 94 Pynchon @ Co.........-+++- 
Curtiss Aero pf... ci. eehanae on  .  eameaee 
Crocker-Wheeler ......--- TO d: Ge WM BOs. cence secs 
DO Po cccccccccccccce 92 ™ 
Ovwiton Adding Machine 99 <A. & J. Frank, Cin........ 
vis Coal & Coke ‘ nh) WwW. C. Orton & Co......... 
»., L. & W. Coal...... ooo 884 = 
Du Pont Chem. pf........cescceee 9 M. Lachenbruch & Co. 
BOMMOEEO GE occ ccccccccccccccece S F. . Mapes & Ge... csccece 
B. Coast Fish .......ccccecercees 6 Kohler, Bremer & Co...... 
De com. vot........ eesceteneaees 5 a 
Te, Sesanasecncscacenesesecss 53 6 
Do Prod. BE. ccceccedscsccececeees 50 . 
Prod. units hadetbuhandeee 75 
Eastman Kodak .......+-+++++++- 526 A. F. Ingold & Co.......- 
Dekel gerkhtaeten atone nanhet 98 
Bastern Bees .cnccccess my Glidden Davidge & Co. 
PR errr TT 70 
Eisemann Magneto pf Sr ee 
Empire Steel & Iron ......--+-+++ 40 ©6©Gliidden, Davidge & Co.... 
EES aéstnonesebiéucecoescsous 71 - 
NRG occ ddewdonrevearwess 4M. Lachenbruch & Co...... 






Bc ccencccccsedoceccscesceecs 
Fajardo Sugar ........-++-++-- 
Federal Gesar Ref 
Do pf. 





Goodyear Tire & Rubber 7% pf... 84 
—o BUMBP cccccccccccccces 52 
BM. Sdccscesecccdscccsscvesce S4 
Grifter ‘Wheel BE, sccdccesceccoves §6 
Gruen lat pf.........ce.eeees sace $08 
Guantanamo Sugar ..... besos eee of 
eee ere soccceecessecccs . M4 

Great Western Sugar Rees eteeenase i 
BIO, BE. acrcrccercesscceocsvcerse 113 
Hamilton- ‘Brown Shoe ........-+- 154 
Hercules Powder 93 
Hale & Kilburn pf.. 31 
*Herschell-Spill 40 
Be Mls cceésee 35 
Soaking Valley Products, new. 6 
Holly Sugar ......--.es-eeseeeeee D4 
BD Bhs escccctcccecsdscscceccces 94 
Hydrruiic Steel pf. .....-..-+++++- NO 
Hupp Motura pf. ...c..cccccccess 98 
Iiinois Cent. R. R, leased line. 53 



















Indiana & Tilinois Coal 
OO Gis sccass eb teeseees 
Inter Shoe ........-++-0s 
TOO DE. ncrccrcc cccccccccvcesccce 
Kaufman Dept. Stores........-... 63 
Kirby Lumber .........-e8e0-0+ 34 
De PE. cccccceccvccccccccosccscs 102 
Lackawanna R. R. Co. (N. J.) 63 
Libbey Oven Sheet G..........--- 165 
Lehigh Valley Coal Saies......-- 82 
Lima Locomotive pf...........-- 84 
Lone Star Gas... ......s0-08 eevee 30 
MacAndrew & Forbes.........-+.- 104 
Me Ds. aru dennwsereccecciscvccce 75 
Marconi (English) itkesbedeeeebas 10 
DO PE. cccccccccccccccces , ri 
= (American) «......eee+-e00 4 
(Canadian) eas 1% 
pe (Spanish) 1% 
Marquette Iron ....+ etneenets 4 
Madras Marble.........+.«s++++++ 5 
Matanzas Sugar pf.......--++-++- 75 
Merck & Co. pf....-+-+- 89 
Mctropolitan “Cred. % 
Metropolitan Stores 19 
MIO PE. .nccccces 72% 
Michigan “Sugar eese 10% 
Michigan L imestone 21 
Michigan State Tel. ne 
Minn., St. Paul & 8. S 53 
Mountain States Tel. R5 
Mrtor Product® ......eeeeeeeenere 15 
Morris & Essex R. R..eeeeeseeees 63 
National Candy ......-++-+seeee+* 135 
Do Ist pf. "109 
Do 2a pf. oO 
National Motor .......++++-++++5 201 
National Sugar Ref. .......-- *- T48 
New Jersey Zinc........-+ +-++- 178 
Do rigitt® ......cccccceccccceces 10 
New Mexico & Arizzona Land..... 1 
New Niquero Sugar.......-. tteeee ong 
_ New York, Lack. & West. R. R.. “R2 
Nichols Copper ......+--+eseeeee5- 30 
North American Tel.......++++++++ "7 
Northwestern Tel. ......--.00-+++ 35 
Oswego & Syracuse R. R...- . 73 
Pacific & Atlantic Tel....... 10 
Packard Motor .......++-+++++ 44 
De PF. nccccccee bxcdbatesheseece 79 
Paragon Ref. . setesvesocees + ony 
Peninsula Tel. ......---+- seeeees QR 
Penn, Coal & Coke. ......e+-eeeee* 38 
Perto Rico Am. Tob. scrip.......- 100 
Procter & Gamble.......+--++-++> 108 
TD Glick x se caddnseadhecuscdseess or 
Pitts., Bessemer & Lake Erie.... 18 
Prairie Oi) & Gas.......eeeeeeers 5°, 
lorto Rico Amer. Tob...... ae enry 1 10 
DO SCTIM. ...ccccccce oe 09 
Premier ae gy 
Pure Ot 8% ‘Wim 
Republic + Pes Truck OF. cccccece 80 
Reynolds Tob., new. ....-.seeeeees 80 
ET cngapecgseesessséeeuse 0 
Rice-Stix Dry 
Do Ist pf. . 
Do 2d pf ...... 




















J. U. Kirk & Co...... awae 
Webb & .Co.........0-000e- 


Kohler, Bremer & Co...... 


McKinley & Morris......... 
F. Te Bee & Dew cscccccs 


Steinberg & Co., St. L... 
Kohler, Bremer & Co....... 


J. U. Kirk & Oo... ..cceeee 
Webb & Co. ......-.---0es- 
E. F. Hutton & Co........ 
R. S. Dodge & Co......... 
M. Lachenbruch & Co....-- 
P. W. Chapman..........- 
Pynchon & Co..... ° 

Westheimer & Co., Cin. 

J. U. Kirk & CO. ....cceceee 


Steinberg & Co., St. L.... 
M. Lachenbruch & Co...... 
J. M. Leopold & Co........ 
M. Lachenbruch & Co...... 


Glidden, Davidge & Co..... 
WORD B GBs ccccccececcecccs 


Pynchon & Co.........+++: 


A. M. Kidder & Co........ 
W. C. Orton & Co.......... 
Steinberg & Co., St. L..... 
A. F. Ingold & Co.......... 
W. C. Ontem & Ce... ccervee 
M. Lachenbruch & Co...... 
A. M. Kidder & Co.......:. 
A. & J. Frank, Cin.. 
W. C. Ontem & Co....0.-- 
A. M. Kidder & Co........ 
T. H. Keyes & Co.......... 
A. F. Ingold & Co.......... 
Stone, Prosser & Doty.... 
B. TF. BeARtOR....ccccccces 


A. F. Ingold & Co......... 
Webb & Co........ 
McKinley & Morris. peseecee 
Kohler, Brenner & Co...... 


M. Lachenbruch B OO. 22.0% 


J.. UO. Bist &.COo..ccovcceee 
Joseph Gilman .......... “ 
A. M. Kidder & Co......... 
SOOO GEREN on cccccccese 
M. Lachenbruch & Co..... 
A. M. Kidder & Co........ 
Steinberg & Co., St. L.... 


R. S. Dodge & Co.......... 
Si Y 0. Sarre 
Williamson & Squire....... 
McDonnell & Co.......... ‘ 
W. CG. Grtem @ CO... .0c000. 


A. M. Kdder & Co......... 
A. F. Ingold & Co........ 
Joseph Gillman .......c0.0- 


A. M. Kidder & Co 
Joseph Gilman .....6...54. 
M. Lachenbruch & Co...... 





A. & J. Frank, Cin........ 
Joseph Gilman ............ 
M. Lachenbruch & Co.... 

McDonnell & Co 


A. M. Kidder & Co........ 
McKinley & Morris....... ° 
Stone, Prosser & Doty.... 


Westheimer & Co. 
McKinley & Morris........ 
Stone, Prosser & Doty. ccstee 





Steinberg & Co., St. L.... 


Royal jpypewriter S Be MED BD Gi cc cciccs 
a “yt "Bai ing Powder Williamson & Squire..... 
88 A. R. Clark & Co.......... 
St. Louis, Rocky Mtn. & Pac..... 34 Steinberg & Co., St. L.. 
Safety Car Heating &  eerena 62 Williamson & Squire...... 
Santa Cecilia Sugar pf...... . Se WO OE Gnas ncuncséesoes's 
—— Sugar .. 42 * 
Do pf 7 “ 
So. e Atlantic Tel eee * OS Bee GE aon ok cn. 
So. Acid & Sulphur com soceeerees 10814 ene & Co., St. Louis 
Schulte Retail Stores...........+- Se) 6B, TF. BEE © Oi. cc cece. : 
Seamen’s, Inc. (R. E.).....e0+-5 5 Kohler r, Brenner & Co...... 
BIO Wh. an cccecgeccesteceqens pie 7% 
Steel & Tube pf.......... 82 M. Lachenbruch & Co...... 
Singer Manufacturing 127 Williamson & Squire...... 
Smith (A. 0.)......-+. 7 McKinley & Morris......... 
Standard Parts .:..... B FB. Be. Heees | Ge... cc cccce 
Stanwood Rubber ...........-++. 3 Kohler, Bremer & Co.... 
i  * ceeds ddd cid bekesnnevdas 2 T. H. Keves @ Co..... ‘ 
Sheemeees 62. Th.) 98... .cccccess 100 Pynchon & Co.............. 
Union Ferry ceccsesseccees Coecees 38 Williamson & Squire.... 
U. S. Mortgage Units......... 20: Kohler, Bremer & Co...... 
tT. S. Metal Cap Seal. 2 i 
U. S. Worsted ist pf. ae. ee eee 
Var Tmadte P96. .cccccccccccccseces 6% McKinley & Morria........ 
WeamGaren GOR) 06... cccccccccccccs & J. M. Leopold & Co........ 
WRENS GE Binacccdccsccccscese "8 McKinley & Morris......... 
Wagner Elec. Mfg. ......-..-++: ™ Steinberg & Co., St. Louis. 
Western Crrtridge ........+.+++5 _ 225 ee 
Western Maryland ist pf........ 3h W.C. Orton & Co.......... 
Welch Grope Juice pf...... esesee 9) McKinley & Morris........ 
Weitiees CE B Geen ccc ccccccccccs 344 Kohler. Bremer & Co...... 
AWWhitman & Barnes............... im 63. U. Kirk @ Oo......... 
Wheeling & L. F. prior lien .. 40 W. C. Orton @ Co...... 
Wire Wheel of America acre $006 20d §. neeenene (eh) “esennios 
WemGwete, FOR occcccictcsccccce 4” 63. U. Kirk & Co be aeuanioess 


*Ex dividend. 


—Offered-— 

At By 

82 Williamson & Squire 
92 < 

63 A. M. Kidder & Co 
35 A. R. Clark & Co 
81 McKinley & Morris. 


"33° «J. *U. Kirk & Co. 


11 A. & J. Frank, Cin. 
70 Steinberg « Co., St. L. 
98 Pynchon & Co. 

45 M. Lachenbruch & Co, 
% Jz vU. Kirk & Co. 


103 A. & J. Frank, Cin. 
60 J. U. Kirk & Co. 

16G Williamson & Squire. 
9% M. Lachenbruch & Co. 
3% T. H. Keyes & Co. 


8 Kohler, Bremer & Co. 
5 “s 
58 Ls 
60 Be 
90 “ 


580 =O A. F.. Ingold & Co 
100 “ 
65 Glidden, Davidge & Co. 


85 Pynchon & Co. 
35 Glidden, Davidge & Co. 


5% M. Lachenbruch & Co. 
107. ~J. U. Kirk & Co. 


109 . 
% Kohler, Bremer & Co 


4 
340 McKinley & Morris. 
125 T. H. Keyes & Co. 


101 Steinberg & Co.,St. L. 
2% Kohler, Bremer & Co. 
ebb & Co 


94 J. U. Kirk & Co. 
133 +E. F. Hutton & Co. 
147. M. Lachenbruch & Co. 
107% J. U. Kirk & Co. 
84% M. Lachenbruch & Co. 
54 P. W. Chapman. 

87 M. Lachenbruch & Co, 
92 Pynchon & Co. 

103. Westheimer&Co.,Cin. 
56 =J. U. Kirk & Co. 


400 2 

116 

157 Steinberg & Co., St. L. 
94 M. Lachenbruch & Co. 
36 J. M. Leopold & Co. 
42 M. Lachenbruch & Co. 


7% Glidden, Davidge&Co. 
55 4 E. F. Hutton & Co. 
97 * Webb & Co. 

85 Pynchon & Co. 


56 A. M. Kidder & Co. 


41 Steinberg&Co.,St.L. 


67 A. F. Ingold & Co. 
36 W. C. Orton & Co. 


67 A. M. Kidder & Co, 
175 <A. & J. Frank, Cin 
a8. OCW «CY «Ci. Orton & Co. 
88 A. M. Kidder & Co. 
31 T. H. Keyes & Co 
108 A. F. Ingold & Co. 
83 ey Prosser & D,. 


15 T; Stanton. 
14 

7 os 

4 os 

4 ‘ 


8 A. F. Ingold & Co. 
9 “ 


“93 McKinle y & Morris 
105 Kohler, Brenner &Co, 
51 M. Lachenbruch & Co. 


il “ 
23 J. U. Kirk & Co 

56 A. M. Kidder & Co 
95 Joseph Gilman. 

55  M. Lachenbruch & Co. 
67 A. M. Kidder & Co. 
137 Steinberg&Co.,St.L 
92 “ 
203 R. 8S. Dodge & Co. 
15) Webb & Co. 
182 Williamson & Squire. 
11 McDonnell & Co 

1% W. C. Orton & Co. 
‘R7 A.M. Kidder & Co 
37 A. F. Ingold & Co, 
“44 Joseph Gilman. 

78 «6A. M. Kidder & Co. 
15 Joseph Gilman. 
15 M. Lachenbruch & Co. 


26 A. & J. Frank, Cin 
1 OM ‘Lachenbruch & Co, 


101 McDonnell & Co. 
iv A. & J. Frank, Cin 


2: A. M. Kidder & Co 
545 McKinley & Morris 
116 Stone, Prosser&Doty. 


10 <A. & J. Frank, Cin 
7% Westheimer & Co.,Cin 
8% McKinley & Morris 





™) Stone, Prosser&Doty. 


449 = Steinberg&Co.,S8t.L. 


4 6A F. Ingold & Co, 
120 Williamson & Squire. 
84% A. R. Clark & Co 
37 Steinberg&Co..St.L 
66 Williamson & Squire. 
72 Webb & Co. 


20 Joseph Gilman. 

1% Steinberg & Co..St.L,. 
4; A. F. Ingold-& Co. 
% Kohler, bremer & Co, 


85 Pynchon & Co 

120 Williamson & Squire. 
7 McKinley & Morris. 4 
15 TT. H. Keyes & Co 

) Sremer & Co. 
6 TT. H. Keyes & Co. 

115 Pynchon & 

40 Williamson & Squire. 

21% Kohler, Bremer&Co 


JA 
74 Pynchon & Co. 


© J. M. Leopold & Co 
101. McKinley & Morris 
M4 Steinberg & Co..St.!. 


41 W. C. Orton & 
4 Pynchon & Cn, 

6% Kohler, Bremer & © 
145 0« «J. U. Kirk & Cy 
nn W. C. Orton A «et 
65 Pynchon & Co 
hi J. OU. Kirk & to 








+ se 





<<a ge 


- 
a 








New York, Monday, September 13, 1920 
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Title & T. 1% Q 


INDUSTRIAL AND MISCELL< 
Oct. 
Sep 
Nov 
Oct 
Oc 


et 





-_ 
LLLEL NRL HLL LOLOE 





RAILROADS 

Pe- P 
». riod. 
Sep 
Sep 
Oct 
Oct 
Sep 
Sep 
Oct 
Oct 
Oct 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


Oct 
Sep 
Sep 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Sep 
Oct 


LWAYS 


Sep 
Oct 


Oct 
Oct 
Sep 
Oct. 
Sep 
Oct 
Sep 
Oct 


Oct 


Oct. 
Oct 
Oct 
Sep 
Oct 
Oct 
ICKS 
Oct 
Oct 
Oct. 
Sep 
COMPANIES 
Sep 


Oct 


~ 
Q 


Oc 


Sep. 
Sep 
Sep 
Oct 
Sep 
Sep 
Sep 
Oct 
Sep 
Nov 
Sep 


Oct 
Oct 
Oct 
Oct 
Oct 
pep 
Uct 
Oct 
Sep 
Sep 
Oc 


O« 
Oc 


On 


Ue 


( 


eT 


Sep 


On 
Ox 
On 
(i 
Ox 
On 


Uc 
Sep 
Oct 


able 


ePereereese 


Books 
Close. 
Aug 
Sep 
Aug 
Lug 
Aug 
*Sep. 


*Sep 
Sep 


Sep 


Sep 
sep 
Sep 
Sep 
*Sep 


*Sep 


*Sep 


Sep. 


Sep 


*Aug 
Sep. 


Sep 


Oct. 


*Sep 
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Company. Rate. 





beth. Steel.....1% Q Oct 
Do, Class B...1% Q Oct 
Do 7% pf......1% Q Oct 
Do &%e pf rer Q Oct. 
Bigheart P.& R.2% Q Oct 
sooth Fish. pf.1 Q Oct. 
Bo. ne-Scrym.. ..20 Oct. 
Borden Co. pf..1% Q Dec. 
istv.-Am. Tob...4 Int Sep. 
B.-Am. Tob. pf.2% Sep. 
wuckeye t’. L..g2) Q Sep 
igucyrus pf.....1% Q Oct 
sucyius pf..... 1 Acc. Oct 
ouff. Gen. El..2 Sep. 
Cal. Oil & Gas.2c Sep. 
Cal. Pack.ng..$1.50 Q Sep. 
Cal. Pet. pf....1% Q Oct. 
Cal. & Ar. ...«.83 Q Sep. 
Cambria _ Lron. -31 Oct. 
Cambria Steel. cc ne Q Sep. 
Cambr.a Steel.. Ex. Sep 
Can. C. & F. pt. 7% Q Oct. 
Can.Crock.-W 

om. & pf....1% Q Sep. 
Can. Gen. Elec.2 Q Oct. 
Do pf. . 3% S Oct. 
Can. L ocomo. 2 Oct. 
10-8. .ccccas tH @ Oct. 
Canada 8S. S. L.1% @ Sep. 
eer 1% Q Oct. 
Caracas Sugar.$i Oct. 
Carbo-Hyd. pf.S%c Q Sep. 
Case (J. 1.) 2’. 

Ist & 2d pf...1% Q Sep 
Case (J.1.) Thr. 

pf. -1% Q Oct. 
Cent. ‘Leath. " pf.1% Q Oct. 
Cent. Pet. pf..$2.50 Oct. 
Cent. Teresa S. 

com: @ §6..... 2 Q Oct. 
Cert-teed Prod. $1 Q Oct. 
Cert-teed Prod.$1 Ex. Oct. 
Do Ist & 2d pf.1% Q Oct. 
Chandler Mot.$2.é 40 Q Oct. 
Cheseb. Mfg.. - Q Sep. 
re Q Sep 
Chi. M. & L. pf. 4) Q Oct. 
Chino Copper.37%e Q Sep. 
Cities Service.. i, M Oct. 








Pe- Pay- 
riod. able. 


Cities Service. .1% Stk Oct. 





Do pf., A& B. & M Oct. 
Cit. S., Bk.S.40.75¢ M Oct. 
Clu.-Peabody pf.1% Q Oct. 
Col. Graph.....25e¢ Q Oct. 
Col. Graph..... % Stk Oct. 

ON Ms acces eae 1% Q Oct. 
Colo. Fin. Corp.2 25c Q Oct. 

oO rrr Oct. 
Colo. Power pf. 1% Q Sep. 
Comp.-Tab.-R.. Q Oct. 
Con. Gas., Bis 

| SS re 2 Q Oct. 
Consol. Gas. 1% Q Sep. 
Cont. Candy .20c Q Oct. 
Continental Can.1% Q Oct. 

DIES i446 9:00 1%; Q Oct 
Cont. Mot. pf...1% Q Oct. 
Cot, Gi... 3 Q Sep. 

2 Q Sep. 
Crescent P. L..7ic Q Sep. 
Crucible Stl. pf.1% Q Sep 
Cuba C. S. pf...2 Oct 
Davies(W. Ys 1. A. $1 Q Sep 
Det. & C. Nav..$1 Oct 
Det. I. & S. pf.1% Q Oct 

Q Sep 


Diam. Match...2 
Dome Mines....25 
Dom. Iron & S 
Dom. Textile. ..2% 
YM 5 aise 6 vie ¥ 
Dom. Glass.... 






Du P. (E.1. ) de 


Eastman Kodak.2% 





Eastman Kodak.2% Ex. Oct. 


os ene 1% 
Bis« aioe (Otto) 

& Bros. pf....1% 
Elec. Stor. Bat 
com. & pf. i 
End.-Johnson “$1.2 
3} Pere ‘a 
Erie Ltg. pf. Hs 
Fam. Players. 
Farrell (W.) & 
Mk eae 1% 
Fed. M. & S. pf. 1% 
Foundation Co.2% 
Gen. Baking pf.1% 
Gen. Baking pf. % 
Gen. Chem. pf.1% 
Gen. Cigar pf...1% 
Gen. Electric.. .2 


Gillette S. R..$2.70 Q 


Globe Soap... ——- 
Globe Soap... 
Do 2d & sp. eae 1% 


» Ex. Sep. 
Ss 


Q 
Q Oct 
Sep. 
— Sep 
Q Oct 
Q Nov 
Nov 
Q Sep. 
Q Oct. 
Q Oct 
Oct. 
Q Oct. 
Q Oct. 
Q Oct. 
Q Oct. 
Q Oct. 
Oct. 
Q Sep. 
Q Sep. 
Q Oct. 
Ace Oct. 
Q Oct. 
Q Oct. 
Oct 
Sep. 
Q Sep. 


Do sp. pf...... 4% Ex. Sep. 


Goodrich Co...$1. 50 Q Nov. 


PO) Me sean eace 14% 
Grasselli Chem. 144 


Grasselli Chem.1¥ 
a Pee ig 
Gt. L. Towing..1% 
PO eee 1% 


Guantan. Sugar.*0c 
Guantan. Sugar.50c 
Guffey-Gillespie 
pee 1%, 
Hanes (P.H.)K. 
com. & com.B.2 


Do pf. 
Harb.-W. R. pf.1% 
Has. & Barker.$1 
H., S. & M. pf.1% 
Helme (G.W. )..2% 
De of. .. 1% 
Hendee Mfg. pf. 1% 
Herc. Powder. 
Here. Powder 2 
Hillerest Coll. ..1¥ 
ae 1% 
siandtanaen Dv. 
& Gas pf......1% 
Hupp Motor pf.1% 
ie (ZG. P.) pt. .2 


Imperial Oil. 1 
ce Pre oe 

Indian Ref.....5 
Do pf 34 


int. But. ‘H. s. M. oh 


Int. Harvester. 12% Stk Sep. 


Int. Motor Tr. 
Ist & 2d pf...1% 
Int. Silver Co. .1% 
Kaufmann Dep. 
Stores pf......144 
Kelly S. T. pf..1% 
Kernecott Cop.25c 
Kennecott Cop..25c¢ 
Key. T. & Rub. 30c 








Q ep. 
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Q Sep. 
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Q Sep. 
q Sep 
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@ Sep. 
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Q Oct. 
Q Oct. 
Q Sep. 
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Q Sep. 
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Q Oct. 
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Q Sep 
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Q Se 
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Kresge (8.5 pf. 1%) 
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“Do ist e OA pt. 1 


Co.pf & ( on 


Ortawa | Car Mf. 1 


Penney (J. A: spe 1%, 
P. 17 
Pet sMulliken ist 
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The Annalist Barometer of Business Conditions 


Shipping 
Continued from Page 335 
man has insisted that there are sufficient safe- 
guards. Chairman Benson of the Shipping Board 
has announced that he unreservedly approves the 
contract, and he thinks that it will do much to 
establish the American merchant marine. 

There is a possibility that the Shipping Board 
will build only twenty-three passenger ships, in- 
stead or twenty-six as previously planned. Notice 
of cancellation of three 535-foot ships has been 
tiled with the Sparrows Point plant of the Beth- 
lenem Shipbuilding Corporation, but there is a 
chance of the contracts being reinstated. It is re- 
ported that the delay of the yard in making de- 
liveries of ships of this eighteen-knot type and the 
high cost ot construction dictatea the uecision to 
cancel the ships. ‘vhe keeis for the liners were to 
have been laid down betore the first ot 1921. The 
tirst of the fourteen and one-half-knot combination 
passenger and ca.go ships, seven ot which are to 
be added to the Government-vowned fleet, will start 
out on her maiden voyage on Sept. 18. She is the 
Panhandle State and will be operated by the United 
States Mail Steamship Company on the route from 
New York to London by the way of Queenstown 
and Boulogne. 

Announcement has been made that the Lucken- 
bach Steamship Company will soon enter into the 
competition for the Germany carrying trade. On 
Oct. 5 the company will despatch the Harry Luck- 
enbach, an 11,000 deadweight-ton freighter, to Ham- 
burg from New York, and she will be followed by 
the Walter Luckenbach about two weeks later. As 
the demands for tonnage on this route increase 
additional ships will be assigned to the service. 
There are four other American lines already main- 
taining sailings from New York, and it has been 
announced that the United American Lines, the 
operating company for the Harriman interests, 
will send out their first steamer on Sept. 30. 

The week brought forth the announcement of 
another American company entering the trade from 
New York to Havana. The Williams Steamship 
Company will assign the Willkeno and the Will- 
domino, two freighters, to this service and will 
maintain regular sailings. The Congress Line has 
recently established a service to the Cuban port, 
which is badly congested. Owing to these con- 
ditions, shippers are paying as much as $40 a 
ton for the movement of freight to the Cuban 
capital. 

In spite of the announced intention of the Ship- 
ping Board to break the monopoly in shipping held 
by New York, the port traffie records for the 
month of August show that new high records in 
both entrances and clearances of ships engaged in 
foreign trade were made. More than 3,000,000 net 
registered tons of ships entered and cleared. There 
has been an improvment in the general cargo 
movement, and rates show a tendency to advance 
with the increasing demand for ships to transport 
cotton and grain overseas. 

There has been a drop in the price of bunker 
coal. Bunkers are being quoted in New York at 
$15 a ton, while they may be obtained at Hampton 
Roads for $12. The export movement of coal is 
gaining greater proportions, with the charter rates 
remaining around the level that obtained a week 
ago. The Shipping Board has not restored any 
great number of ships to the coal trade, and is 
insisting upon rates that the charterers are re- 
luctant to pay. 

Negotiations have been started by the steamship 
interests to renew the working agreement with the 
International Longshoremen’s Union for the North 
Atlantic ports. The employers are dealing directly 
with the leaders of the men, the National Adjust- 
ment Commission having been allowed to pass out 
of existence. It is reported that the steamship 
companies have advised they will not be able to 
advance the present rate of pay, which is 80 cents 
an hour. The Shipping Board is backing up the 
shipowners in their decision not to further advance 
the wages of any group of the ships’ personnel. 

The westbound passenger movement is continu- 
ing strong, but there has been a slump in the east- 
bound business. Passenger liners are leaving this 
port about 50 per cent. full, although the larger 
steamers are faring better than the smaller ships. 
There are indications that the outward movement 
will grow heavier within the next month. 

Alarming statements that the Leviathan is in 
such horrible condition that she may never again 
be seen on the high seas have been discounted, and 
the liner, which on Sept. 8 was tied up for one 
year at her Hoboken docks, has heen pronounced 
to be in better_condition now than.when she arrived. 


from Brest on her final voyage as a transport. 
It is expected that the Shipping Board will take 
some action with regard to the final disposition of 
this boat soon. 





Textiles 
LTHOUGH, with the ending of the vacation 
season and a renewal of the consumer de- 
mand, there was some improvement in business 
noted in the textile industries last week, the 
volume of merchandise moved was not such as, to 
cause jubilation in the trades concerned. The 
present week, together with the one following, is 
looked upon as a key period. If a material im- 
provement develops, all well and good; if not, 
nothing real in the way of better business will be 
expected until after the Presidential question is 
settled. 

Much of the limited improvement in demand 
that was seen this last week came from the Middle 
West, where crops are beginning to move in good 
shape and where receipts for earlier shipments are 
beginning to permit the expansion of consumer 
buying. The backwardness of the cotton crop this 
year—the Government report puts it two to three 
weeks later than usual—is reflected in the slow- 
ness of buying on the part of Southern retailers. 
In the East there has not been time for the effects 
of the freight tie-up fully to wear off, nor has the 
continuance of unemployment in many lines—al- 
though there is less of it now than there has been— 
helped matters any. 

Buyers of gray cotton goods in the local market 
continued to trade last week without particular 
regard to the ups and downs of the staple. Prices 
of these cloths were fairly stable, but showed some 
decline on the basis of 14 cents for spot deliveries 
of 38%-inch 64-60 printcloths. No material in- 
crease in trading in bleached or colored cottons 
took place during the week, nor were there any 
price revisions of interest in those goods. 

Far and away the feature of the week in the 
woolen and worsted goods trade was the pricing 
of leading lines ‘for the Spring, 1921, season. In 
the case of the largest producer of these goods 
some of the new fabrics were not reduced at all. 
Others were reduced from :8 to 25 per cent. from 
the prices previously prevailing, the average de- 
cline being around 20 per cent. The key fabric of 
this company, a serge running from 11% to 12 
ounces to the yard, was priced at $3.67%, against 
$4.50 for last Spring. Buyers received the an- 
nouncement’ of the new prices with mingled feel- 
ings, and there was apparently no general rush to 
place orders. It was quite apparent that makers 
of men’s and women’s clothing had not got all they 
desired in the way of reductions, although the 
latter were said to have fared the better. 

The jobbing trade was also surprised at the 
prices made by one of the leading corporations on 
its staple dress goods for next Spring. No reduc- 
tions were announced, the goods either remaining 
at the levels reached last January or rising slightly 


Continued from Page 332 


while the 6s declined from 89% to 89, gained 
slightly to 89% and then took another tumble to 
around 88%. Chesapeake & Ohio convertible 5s 
f.uctuated between 80% and 81%, the convertible 
44s between 735% and 74%; Central of Georgia 
Railway convertible 5s, between 81% and 82; Cen- 
tral Pacific guaranteed 4s between 71% and 72%; 
Chicago & Alton 3%s between 38 and 38%: Chi- 
cago, Burlington & Quincy joint 4s between 9) 
and 9512; Chicago Great Western 4s between 54% 
and 56; Chicago, Rock Island & Pacific Railway 
refunding 4s between 67% and 68%; the Erie is- 
sues, the first 4s between 45% and 47%, the con- 
vertibe 4s (Series “A”) between 42 and 44, 
Series “B” between 41% 4nd 43, and the Series 
“D” between 45 and 47%; Kansas City Southern 
5s between 68 and 70; Missouri, Kansas & Texas 
first 4s between 57 and 59%; Missouri Pacific 
general 4s between 56 and 58; New York Centra! 
debenture 6s between 91 and 92%; Pennsylvania 
general 44s between 76% and 78, the general 5s 
between 85% and 86%, and the 7s between 102 
and 103; St. Louis & San Francisco prior lien 4s 
(Series “A”) between 58% and 60, and the ad- 
justment 6s between 64% and 67; Union Pacific 
first 4s between 79% and 81%; Southern Pacific 
convertible 4s between 76 and 77 and the con- 
vertible 5s between 97% and 98%. 

Tractions Fairly Active—Most of the activity in 
this group was probably confined to the Interbor- 
ough Rapid Transit first and refunding 5s, which 
eurly sold down from 47 to 46% and then the rest 
of the week fluctuated between 46 and 46%. Hud- 
son & Manhattan first and refunding 5s (Series 
“ A”) were also traded in quite freelv. and like the 
rest of the group, were inclined to lower levels. 
These bonds on Tuesday opened at 59, later de- 
clined to-575¢; moved-up-to-around-58%--fel- 


above them. A cotton-warp storm serge that, in 
the “ old days,” could be retailed at 50 cents a yara, 
was opened at 72% cents. 

Despite the apparent ending of the decline in 
raw silk, buyers of silks in the piece have not yet 
shown anything like normal activity ‘in the pur- 
chasing of Fall supplies. Reports from Japan in- 
dicated a firmer feeling in the raw material cen- 
tres there, especially at Yokohama. This is due 
in part to more active trading by European manu- 
facturers, but much more so to the belief that the 
Japanese Government will soon come again to the 
assistance of the reelers. Whatever the feeling 
might have been abroad, prices in this market, if 
they were higher at all, were sentimentally so, 
rather than actually. Quotations at the close of 
the week placed Sinshiu No. 1 at $5 a pound, which 
is some distance away from the $17.85 price which 
that grade reached early in the year. In any event, 
manufacturers here are buying raw materials only 
as they need them, and are threatening still fur- 
ther curtailment of production unless buyers of 
finished silks begin to show more signs of life. 
Some estimates place present production as low 
as only 40 per cent. of the normal capacity of the 
mills. 

The week did not bring a great deal of interest 
in the linen trade. Sellers of these goods, both 
here and abroad, are urwilling to admit that any 
reasons for lower prices exist. In fact, some of 
them are holding up the recent political riots in 
Belfast as reasons why they may go higher. The 
usual palaver about the shortage of flax is still 
heard. Buyers, however, appear to be willing to 
mark time, and there is very little prospect of 
activity on their part until something in the way 
of price concessions is granted. 

Burlaps continued lower in this market than in 
the primary centres. More than that, prices of 
both light and heavy standard goods eased off 
somewhat during the week. Buying was limited, 
and there is not much prospect of active trading 
in the immediate future. 





British Fruit Combine 


London, Aug. 30, 1920. 

HE leading British fruit and vegetable dealers 

have formed a combination under the name of 
the Fruit and Produce Exchange of Great Britain, 
Ltd., with an authorized capital of more than one 
million sterling. The company hopes to establish 
more direct relations between growers and packers 
in Britain and abroad, and to extend existing 
agencies in the United States, South America and 
the European countries. It is also proposed to set 
up subsidiary companies in America and Australia. 

The great aim of the new combine, says the 
American Chamber of Commerce in London, is to 
thoroughly reform the methods by which the trade 
is carried on. Motor lorries will be employed to 
travel between growers and consumers, thus elimi- 
nating to a great extent the present high cost of 
freight. 


‘ 


575%, moved up to 58%, finally selling off to 
around 57%. The Interborough-Metropolitan 4%s 
remained quiet and were traded in at prices-rang- 
ing between 15 and 16%, and the Hudson & Man- 
hattan adjustment income 5s between 21% and 
23. Brooklyn Rapid Transit issues were dull 
throughout the week with the 5s selling up to 27% 
and the 7s fluctuating between 40% and 42. 
Industrials Irregular—American Smelting and 
Refining first 5s were unusually active and started 
the, week around 74%, later moved up to 76 
dropped to 73%, gained fractionally to 74% and 
then finished the week around 73%. American 
Telephone and Telegraph issues also were quite 
active. The collateral trust 5s sold down from 79 
to 78%, later advanced to 79%, and then fell off 
to around 79, while the convertible 6s started on 
Tuesday at 95%, got up to 95%, finally declining 
at the end of the week to around 94%. Another 
fairly active issue was the International Mercantile 
Marine sinking fund 6s, which early reached 82%, 
took quite a drop to 81, with ar improvement later 
to around 81%. Midvale Steel collateral trust 5s 
were rather irregular the better part of the week 
and fluctuated between 77% and 78, and the United 
States Steel sinking fund 5s between 91% and 92%. 
The United States Rubber 7s and 7%s were active 
and fluctuated between 97% and 98% and 98 and 
98%, respectively. ° . 
Foreign Bonds Active—Bonds of the foreign 
group were in fairly good demand, with the Anglo- 
French 5s again reaching par, and the City of 
Paris 6s gaining a point to 93%. Considerable 
activity developed in the United States of Mexico 
5s, which advanced over four points to 44, drop- 
ping off later to around 42%, and in the 4s, which 
got up to around 32%. Government of Switzer- 
land 8s from a low of 100%, touched on Wednes- 
day, later advanced to around 102%. The King- 
dom of Belgium issues were more or less irregular. 
the 6s of 1921 fluctuating between 98% and 99, 
those of 1925 between 91 and 91%, and the 7!4.< 
een 96% and 97%. 
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First in Investment and 
Bank Advertising 


The Daily News Leads All 


Chicago Evening Newspapers 


Financial men are shrewd investors. It 
is ther business to be. ‘Their judgment of 
advertising value is no less keen, no less 


sure than their judgment of security values. 


They buy advertising space where in- 
| terest is high—where retums are assured. 
They invest their advertising dollars care- 
fully, with an eye to positive results. 
# 


Study these financial lineage figures of 

the Chicago evening papers for the month 

| of August. Study them carefully. ‘They 
in reflect the seasoned judgment of a group 
of men who, knowing the investment val- 


a 


ues of the Chicago evening papers for 
financial advertismg, have definitely put 
The Daily News in first place. 


Investment and Bank Advertising for 
August, 1920 


THE DAILY NEWS 
39,118 lines 


THE POST THE AMERICAN THE JOURNAL 
27,059 lines 13,585 lines 13,753 lines 


The Daily News 


First in Chicago 


ne, 
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$100,000,000 


Government of the French Republic 


Twenty-Five Year External Gold Loan 
8% Sinking Fund Bonds 


at 100% and Interest 


Beginning December 15, 1920, the French Government is to pay to 

J. P. Morgan & Co., as Sinking Fund Trustees, not less than $4,400,000 

annually; such payments made in quarterly instalments during the first 

five years to be applied to the purchase of Bonds in the market up to and 

including 110% and accrued interest, and the subsequent payments made 

in semi-annual instalments to be applied to the call of Bonds by lot at 
110% and accrued interest. 


The Sinking Fund payments will be sufficient to 
redeem at 110% all of the Bonds 
at or before maturity 


Principal, premium and interest payable in New York 
in United States Gold Coin without deduction 
for French taxes, present or future. 


Coupon Bonds $100, $500, and $1,000, registerable as to principal 


These Bonds constitute an unconditional obligation of the Government of 
the French Republic repayable in New York City in dollars. 


SusscripTion Books will be opened at the offices of J. P. Morgan & Co., at 
10 o'clock A.M. Thursday, September g, 1920, and will be closed in their discretion. The 
right is reserved to reject any and all applications, and also, in any event, to award a 
smaller amount than applied for. 


Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in 
New York funds to their order, or in Anglo-French External Loan 5% Bonds, due 
October 15, 1920, with final coupon attached, which will be accepted at 10242% flat, viz.: 
par and accrued interest to maturity. The date of payment (on or before October 1, 1920) 
will be stated in the notices of allotment. Trust receipts will be delivered pending the 
preparation of the definitive Bonds. 


For full details regarding this issue reference 1s made to a circular which may be had on applicatton. 


J. P. MORGAN & CO. 


FIRST NATIONAL BANK, BROWN BROTHERS & CO. THE NATIONAL CITY COMPANY, 
New York New York 
HARRIS, FORBES & CO. 

GUARANTY TRUST COMPANY OF NEW YORK BANKERS TRUST COMPANY 
LEE, HIGGINSON & CO. WM. A. READ & CO. KIDDER, PEABODY & CO. 
J. & W. SELIGMAN & CO. 

WHITE, WELD & CO. SPENCER TRASK & CO. KISSEL, KINNICUTT & CO. 
LAZARD FRERES BONBRIGHT & CO, INC. 
E. H. ROLLINS & SONS FALSEY, STUART & CO. 

THE CHASE NATIONAL BANK 
NATIONAL BANK OF COMMERCE IN NEW YORK THE LIBERTY NATIONAL BANK 


AMERICAN EXCHANGE NATIONAL BANK CENTRAL UNION TRUST COMPANY OF NEW YORK 
THE FIRST NATIONAL BANK OF BOSTON THE NATIONAL SHAWMUT BANK OF BOSTON 
' OLD COLONY TRUST COMPANY, Boston 
COMMERCIAL TRUST COMPANY, Philadelphia 
FIRST TRUST AND SAVINGS BANK, Chiccgo ILLINOIS TRUST & SAVINGS BANK, Chicago 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago 
UNION TRUST COMPANY, Pittsburg MELLON NATIONAL BANK, Pittsburg 


FIRST NATIONAL BANK, Cleveland FIRST NATIONAL BANK, Cincinnati 
FIRST NATIONAL BANK IN ST. LOUIS 


September oth, 1920. 


As all of the above bonds have been subscribed for, this adverti t s only as a matter of record. 
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